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Sot I siers of Hie Polish Gov- 
j.rnmi'nl soil Solidarity', the 
:ndt'r>~*ndeDl trade union, agreed 
to al»!de by nett Saturday's 
Supreme Court judgment on the 
clause is iSv nr.icr/s constitu- 
tion dealing nitU the leading 
role cl ti:? Conintuaisf Party. 
The ve k er.t paved the way 
for a soltlemenl on 

.• wide range of union griev- 
ances. .-one under discussion 
last r.igh:. 

But dispute continues over 
improved food supplies and 
rey-stre/icn of an independent 
fer.TCM* uni 0 :i. Page 2. 

L. 21001 S ■* cos'jtfilicS 

C.Tn.’Iic: b ve,-. Right an.i Left 
' ' the Lroctir Party over 

r.i'thcd or ciecui:: the party 
! ‘3t‘r: - in,.rea?-:d sinrpiy. 

Da-.ii 

< 5 r 'VS 1 r"*” 'Tl <•■3 

O. J«uiid J >%»j tv'o ',4 

Ti c U.S. State Denar'. men! dis- 
s. -ted claims by Crown Prince 
71 .vi Pahiavi. the late Shah’s 
sen, to be rightful ruler of Iran. 

Z l festoiv® Gu s 

Tv.o people v.cre killed in 
unro-i in Sir:! ntv.c as tension 
A nhea-.l rf !oj.*! govern- 
R?:ni elections. Page 2 

vS-tTbOry 

- Labour Parly led 
>i?a i'_.ired e land- 
ir. the General 
. «fc vege. Page 2. 

Lr.diveJrc-.. 'V.ys F.onrld Reagan 
K favour it.? as nest U.S. 

PreYuienl, at 8-1 1. President 
.Timmy Carter is offered at 
■;tvn-:. John Anderson at 30-1. 
Page 2 

SsTsadorm ■Sine!: rag 

A UK-Spain m--d.c::l team 

detected the 1 oy ion nairas 
disease microbe in ‘■himvr pipes 
st Rio Park Hotel, iSimderm. 

forecast 

! >eratures are expected to 
elow aver?;.’.* and rainfall 
i average s‘n> month. .Sifter 
tiled week there v.i'l he 
g winds, occasional rain. 

Ssao r^^samded 

j ferran;, 24. ,m Italian, 

remanded in ctr^ody at 

Street. !' is alleg'd he 
in taurtie ,i police officer 

iljli r.i A 'll. 

Appels atpheZd 

\ Duli.h ceisri ilisniL-cd jail 
i;o'M».icd on the 
w:i:r: am' *ir-i ni’seer of the 
. :!>.■: i. -, vr. 0or.ee: ‘on. 

■ rn>!:e in two wink: 

; oil hi Hufk'T.ijin in 

ulv. 

-.5a?*nab>s sensed 

Cf-i.ifC* >Ci:'ed 27S kilos of 
r-nr.Xbi’i v.erl'.i :n**re than 
yj:;i>{i:'.iT from the sum Cieudu 
JlledcMin. in I.nerpcol. 
.rir.gir^ to Ii*ai ’lie value of 
ivrc.s seised in the tily this 
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Ford UK warns of 
‘almost non-existent’ 
second-half profits 
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BY NICK GARNETT, LABOUR STAFF 


Q EQUITIES: pessimism on 
interest rates dulled Invest- 
ment incentive. Oils suffered 


«ST A -\, 


ikcrlygra nreat s 

CaysOase© 


Tanzania choice 

: 'resident Julius Nyererv wa>: 
■tVfed lor a furl her five-year 
•nti. with a V3 per eem man- 
i !.■■■<•. his lutvesi level of support 

•ver. 


Briefly . . 


Th»riy-four people were killed 
.■•ii', mere than SO injured when 
s.i :.vpre:.s :nm lur :< derailed 
i- ?hl ir.un near Kanpur. 
C.J::a candueted ii* fif.h known 
niissile lost of this year. 
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through profit taking after 
Thursday’s strength, and the 
sector index foil 1.S per cent 
to 9&7.U5. _ The FT 30-sharc 
index fell G.3 to 4S6.5. Page 23 

O GILTS: the Government 
Securities Index was 0.36 lower 
cl 7C.94. Page 28 

-O GOIJO fell 813 to 3620.50. 
Page 27 j 

0 STERLING fell 20 points to j 
S2.-:365. Its trade-weighted \ 
indci - was 79.2 (79.0). Page 27 

O DOLLAR dosed at DM 1.9025 
(!>?& i. 393ft), Its trade-weighted 
index was S5.4 (S52). Page 27 

» WALL STREET wes up 5.20 
near the close at 922.95. Page 22 

C HONG SONG: the Hang Seng j 
rwe ’ ti2.35 fa a sere;*- 1 
year lii.yh •-»£ >298:56, Jjrr.vly eg ! 
;iinciirs of a bid for iaxdine j 
attfi Sla’.hesoa Page S3: world 
stock markets. Page 22 | 

Q DIRECTORS of the 
Christopher Aloran insurance 
broking group failed at an extra- 
ordinary gsneral meeting to 
remove Christopher Moran from : 
the board. Back and Page 20 j 

O TRADING PROFITS of com- 
panics in the latest FT survey 
^f industrial profits rose an , 
average 10.S per cent. Page 25 

O C.Y. TUNG shipping group 
has halved the fleet of new sub- 
sidiary Manchester Liners. 
Page 3 

© ALBERTA’S provincial Gov- 
ernment is to cut oil production i 
by 15 per cent in retaliation for : 
Canadian Government plans to I 
set prices unilaterally. Page 2 J 

© EEC STEEL producers met 
Industry Commissioner Viscount i 
Etienne Dsvignon to discuss a i 
\oluntaiy code limiting steel i 
deliveries to reinforce the now : 
rimnu , fory cuts in production. ■ 
Back Page | E 

O KC.CKllMS. thy Slate-owned j 
SivrdKh shipyord. blamed a net , 
loss of SKr 362.1m t£35mt for ' 
Ihp first eight months of the 
year on business lust through , 
ruts' Kite*, offered by foreign ] 
yards. Page 23 ' 

O SEAMEN’S union refused to 1 
val! off n national one day 
strike planned for Monday over 
Cunerri’s plans to sail a cruise 
liner under a foreign Dag. 
Page 4 

© BUILDING employers’ feder- 
al ion warned of higher un- 
employment if the next nay 
settlement is “excessive.” Page r 
4 I 

O DAVIES AND NEWMAN j 
Holdings reported first - half . 
losses of £ 716.000 t £590.000) \ 

before tax. Page 20 J 

f> AUDIO FIDELITY said pre- 1 
tax profits fell from £543,841 to * 
D»9.U4S in the year to April. 
Page 20 1 

<5 GREAT UNIVERSAL Stores. 1 
mail order group, reported 1 
strong unaudited pre-tax profits t 
for the first five months of the 
year. Page 20, and Lex, Back f 
Page > 


FORD UK, whose U.S. parent 
on Tuesday reported a $59 5m 
f£244m) third quarter loss, said 
yesterday that its performance 
had slumped so severely as a 
result of the recession that it 
was now barely breaking even. 
Ford is traditionally Britain’s 
most profitable motor manufac- 
turer. 

In an unprecedented state- 
ment on the company's half- 
yearly performance, Mr. Paul 
Roots. Ford's director of labour 
relations, told union officials at 
the start of the company's 
annual wage negotiations that 
during the second half of this 
year profits had been “almost 
non-existent.” 

The position adopted by the 
company, which is under pres- 
sure from its U.S. parent to 
achieve the best financial re- 
sults in a period v/hen almost 
every Ford operation worldwide 
is running at a loss, suggests 
that this year’s p?y talks could 
prove very difficult 

The management Indicated 
clearly yesrerdav that it would 
be strivire to secure a settle- 
ment within single figures in 
the face of a clsim for substan- 
tial increases, apparently above 
the rate of inflation, for Ford's 
37. non iR9T!i>!*l workers. 

In an initial response to the 
claim, which the unions argued 
the company could afford, Mr. 
Roots said Ford was in the 
middle of u recession and fac- 
ing competition from domestic 


and foreign competitors more 
intensive than ever before. 

The company, which last year 
made a pre-tax profit of £336 m, 
had also been forced into Vun- 
precedented financial expendi- 
ture" to match competitors 
which had indulged in a com- 
bination of price-cutting, expen- 
sive incentive schemes and “ex- 
travagant promotional pro- 
grammes." 

“The result is that for the fall 
year our revenues are likely to 
be down and profits will be 
down substantially. The effect 
is that the second half profits 
— the results we are earning 
right now — are almost non-ex- 
istent” 

BL made a net loss for the 
first half of this year of £180m 
and Talbot UK lost £19.6m. 
Ford has 13.000 workers on 
some for of short-time working, 
mainly in components, but its 
market share is being main- 
tained at about 28 per cent. Its 
position is obviously not as 
severe. 

Mr. Ron Tndd. Transport and 
General Workers Union 
national organiser and chairman 
of the trade union side of 
Ford’s national joint negotiating 
committee, said yesterday that 
the company could afford to 
meet the claim taking into 
account its performance over a 
period of years. 

The unions, which last year 
secured a 21.5 per cent settle- 
ment, were not prepared to see 


their wages eroded, he said. 

In the claim — which also in- 
cludes fi threshold arrangment, 
an immediate one hour reduc- 
tion in the working week and 
consolidation of an attendance 
supplement — the unions argued 
yesterday that a rise of £15 to 
£17.50 was needed to maintain 
the value ’of pay rates agreed 
last year. 

For the 22,500 workers In the 
largest single grade at Ford, 
the current basic for 40 hours 
day work is £89.52 and for 
alternating shifts £104.44. 

However, Mr. Roots told the 
unions : “ We are not at this 
paint in a position to absorb 
another premium wage settle- 
ment beyond our domestic and 
foreign competitors as we did 
last year." 

Arthur Smith, Midlands Cor- 
respondents, writes: BL Cars 
appeared increasingly confident 
last night that its unions would 1 
be thrown into confusion about 
whether or not a mandate had 
been gained for strike action in 
pursuit of their 20 per cent Hiy 
claim. 

Figures released by the com- 
pany yesterday suggested that 
36.400 workers at 27 plants had 
voted to support a strike in 
protest at the 6.8 per cent BL 
offer. But 32.830 employees at 
21 factories had rejected the 
strike call. 

Car makers to cut jobs in 
France, Back Page 


IRAQ WANTS RAPIER MISSILE 

Damascus ‘giving 
direct military 
aid to Iran’ 

BY ALAN CASS AND ANTHONY McOERMOTT IN DAMASCUS 
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EXPRESS NEWSPAPERS yes- 
terday gave its 7,000 employees 
seven days to agree to a six- 
month wage free™. If the 
group fails to obtain the agree- 
ment printing in London of its 
Daily Star newspaper will end. 

Senior union officials are con- 
vinced that, if the Daily Star 
reverts to heing printed only in 
Manchester, the paper will 
close. 

Management representatives 
yesterday denied this was inevit- 
able but acknowledged that a 
return to printing in one centre 
would be a backward • step 
commercially. 

The demand for economies at 
Express Newspapers w?s 
announced as .Associated News- 
papers’ heavily loss-making 
London Evening .News was pub- 
lished for the last time. 

But Lord Rnthenv.ere, chairs 
man of Associated, announced 
that next September has been 
fixed for the launch of the new 
Sunday newspaper which the 
grouo has been considering for 
some time. Negotiations are in 
progress with print unions and 
only a breakdown in these could 
stop the launch, he said. 

Express Newspapers told 
union and departmental repre- 
sentatives of its employees that 
London printing of the Dailv 
Star vould be guaranteed for 12 
months Lf they agreed to the 


' ?i :i ' rao ^ ,J BjTO 0 rato r ium on wage 
increases. 

Psy. increases for the group’s 
print worker^, j n common with 
mosc of other Ft*, t p>v,et print 
employees, are due on j^HL-ry 
1. The Newspaper Publisherv' 
Astsos&tion has ‘ offered 
national • newspaper ■ printing 
workers increases of 5 per cent 
from that date, to a maximum of 
£15 a week. 

Included in the offer is a 
penalty clause making clear that 
workers would not be paid if 
they took unofficial industrial 
action which prevented publica- 
tion. 

Though the NPA offer is still 
being considered by the unions. 
Lord Matthews, chairman of 
Express Newspapers, agreed at 
the meeting that the group 
envisaged a settlement of about 
5 to 6 per cent when the six- 
teenth pay freeze . ends. 

Express journalists will not- 
be affected by the freeze, since 
their setlement date is July 1. 
However, any offer made to 
them is unlikely to exceed the 
general print offer. 

The freeze would aim at 
achieving savings of about 
£2.5m. If the employees refuse 
to agree to the proposal the 
London printing of the Daily 
Star could end within a week 
of that decision. 

Thai could mean the direct 


loss of about 250 jobs. r 

The initial indications from 
many of the unions yesterday 
were that they felt they had 
little !*”>'*<* w*. ro accept How- 
es 2 f£. “* e . tespot=*»s . of 

individual union' . chapels 
Ibranches) could well differ j 
from that of national officers. 

Officials of the print unions 
NATSOPA and SOGAT sadd at 
the meeting that they would be 
prepared to accept the proposal, 
as did representatives of the 
company's sales staff and 
engineering workers. 

At the meeting no one from 
the National Graphical Associa- 
tion, the main print craft union, 
gave any idea of their response. 

Mr. Jocelyn • Stevens, the 
Express group's managing 
director, said there was, 
“nothing sinister” in this, and' 
the management is hopeful of 
securing the NGA’s agreement 
The NGA's response could be 
crucial. 

Lord Matthews told the meet- 
ing that no company could 
sustain the level of the group's 
current losses. He indicated, 
too. that "further co-operation" 
from the workforce might be 
necessary after the freeze to 
secure the future of the whole 
group. 

Ilow the Star strategy went away 
Page 4 


Renewed 
gains by 
£ and $ 


j By Peter Riddell, Economics 
I Correspondent 

STERLING and the dollar 
yesterday made further large 
gains against other currencies 
while the Deutsefaemafk 
remained under pressure In 
the European Monetary 
System. 

The foreign exchange mar- 
kets were, however, generally 
less hectic than earlier in the 
week and big early gains were 
partly cut by the finish as 
open Jfefading positions were 
dsMjissdf ahead of the weekend. 

At one stage sterling rose 
above DM 4.66 before closing 
at DM 4.63} — a rise oE 1} per 
cent in the last week and 7 
per cent in October. 

I The dollar has also' made 
i large gains against the 
Deutschemark — yesterday ■ 
touching a peak of DM 1.914 
before closing at DM 1.90$ for 
a gain of L9 per cent on the 
week and 5 per cent on the 
month. 

i The dollar was also strong 
j yesterday against the pound, 
whitft dosed 20 points lower 
>£.. 52.4365, slightly down on 
tb*w6ig& _ ■ -.w 

The rise Ltr-r^te ddlaf?-^ * 
largely in response^* h sharp , 
increase In tL&uiterdfl' rtfdL 
Three and six mca^ fcuw . 
dollar rates have risen by 
roughly points in the last 
week. Sterling has been held 
up against the Continental 
-currencies by expectations 
ihat UK interest rates will 
. remain high. '■? 

The p ousels trade-weighted 
index rose 0.2 pfi'nfcs to 7921 
after a day’s lush of 7p.5 for 
a 4$ per rent apprei£:«[on 
during October. l... 


THERE IS mounting evidence 
that Syria is giving direct mili- 
tary aid to Iran in the war 
against Iraq. 

In spite of official denials by 
Syria, it seems probable that 
ammuni tion and arms have 
been shipped by air from 
Damascus to Iran. 

At the same time Iraq is 
understood to have made an 
official approach to Britain 
about the possibility of purchas- 
ing the Rapier low-level anti- 
aircraft missile. 

Although Britain has no for- 
mal embargo on arms sales to 
Iraq, no weapons have been 
delivered since the Hawker 
Hunters ordered before the 
overthrow of the Iraqi Monarchy 
in 1958. 

The most recent evidence of 
the alliance between Syria and 
Iran was the presence at Damas- 
cus International Airport on 
Thursday of two Iranian air- 
force Boeing 747s with identi- 
fiable military markings. They 
were parked near an Ir ania n air 
commercial jumbo in front of 
the main terminal building. 

The previous Sunday, diplo- 
mats had seen another Iran Air 
747 at the airport being loaded 
by the Syria n army with crates, 
assumed to be ammunition and 
Unu. 

This was the second incident 
observed since tbe first week of 
the war when six U.S.-built 
Iranian C-130 transport aircraft 
arrived, it is believed, to collect 
the first shipment of arms. 

The most probable explana- 
tion of the blatant nature of 
these exercises is that the 
Syrians have been deliberately 
trying to signal to President 
Saddam Hussein of Ir^q. their 


support for The Iranian Govern- 
ment. 

In political terms, this sup- 
port makes sense, for although . 
ruled since the 2960s by dif- 
ferent branches of the Socialist 
Ba'atli Party, the two govern- % 
meats have been sharply at odds. 

This rivalry was increased by 
the failure, last year, of an 
attempt at political union, 
initiated in October, 197S. 

Richard Johns writes: Iraq's 
need for the Rapier, generally 
regarded as the most effective 
law level anti-aircraft missile in 
the world, has been highlighted 
by the ease with which Iranian 
F-4 Phantom fighter bombers 
have been able id penetrate its 
defences. 

The Soviet SAM-3s. SAAT-fis, 
and portable, heat-seeking SAM- 
7s have proved no real match 
for the Phantoms and their 
electronic counter - measure 
systems. 

At the outset of the war Iran, 
by contrcsl, had — on paper at . 
least — five squadrons of Rapiers, 
while the army possessed the 
U.S.-made Hawk missiles. 

Both the Foreign and Com- 
monwealth Office and the 
Ministry of Defence have been 
surprised by the approach fol- 
lowing two decades of bad 
relations with Iraq. 

It broke diplomatic relations 
with the UK in 1967 because of 
Britain’s alleged support for 
Israel in the June war. 

Relations were restored but 
broken again in 1971 by Bagh- 
dad in protest against British 
acquiescence over Iran’s seizure 
of the Abu Musa and the Tunbs, 
in 1S71 on the eve of the United 
Arab Emirates' independence. 


£ in New Fork 


Oct 30 [ previous 


Spot 132.4440-44 50 S 2.4 3 75-4385 

1 month I 0.59-0.56 dis 0.57-0.52dfs 
3 months' 0.97-0.93 dis 1.00-0.96 dis 
12 m athai 1.65-1.66 dis 1.80-1 .70 dis 


ST. OUR FOREIGN STAFF 

INDICATION . emerged from 
Iran yesterdays fuUi the regime 
was preparing the ground, for. 
the release of the 5? JU-S. 
hostages. £ r 

Tehran radio, broadcasting'^ 
Arabic, said a just method for 
freeing the hostages had been 
worked out In an address to 
a Friday prayer meeting, Mr. 
.Mohammed Ali Rajai, the Prime 
lister, spoke of “dragging 
spare -jarts out of America’s 
throat”' 

But despite this ambiguous 
rhetoric and '"the" continuing 
need for U-S. equipment to 
replace that lost in' -the . Gulf 
War, there is still .doubt thit 
any release could come 'before - 
November 4. the 'day of 'd*e 


U.S. presidential election. 

Islamic groups in Iran have 
called for countrywide demons- 
trations to mark the first anni- 
versary of the taking of the 
•hostages, which falls on the 
\ime day. 

SLr, Rajai said Iran would 
obtaln. UE: military spare parts 
“by force: The Tehran radio 
broadcast spofcsof a plan for the 
release of the hostages. It said: 
“The release of the spy hostages 
should not be interpreted as an 
unjust act, since they have spent 
a year of punishment under the 
people’s control." The radie . 
does not necessarily reflect 
^Government policy. 

U.S. foreign policy Page 19 


Forte m £16m deal with Thorn 


BY CXR:S7!NS mosr 

TRUSTKOUFF, FORTE has 
bought n fI6m package of 
leisure interests from Thom 
Eltl which includes the Black- 
pool Tower, Winter Gardens 
ana Golden Mile amusement 
complex and the Empire Ball- 
room and Cinema in Leicester 
Sr '’T9. London. 

With the transfer goes 
Bernard Delfoct. both the man 
and his company with its 
interests in the Prince Edward, 
Prince of Wales and Palace 
theatres in the West End. 

Lord Delfont takes up the 
position of chairman and chief 
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executive of THF*s novr 
expanded Trusthouse Forte 
Leisure subsidiary. He will 
remain a non-executive director 
of Thorn EMI, however. 

The leisure interests sold by- 
Thorn EMI comprise the sports 
division, which runs IS squash 
courts, five ten-pin bowling 
dubs and the Chichester yacht 
marina: the dancing division 
with its 10 ballroom-cabarets: 
and the Blackpool Tower 
Company. 

The book value of the assets 
involved are said by the com- 
pany to be about £15m, 

CONTENTS 


Lord Delfont acquired the 
Blackpool - Tower Company for 
EMI in 1967 for £4. 7m. 

The disposal of the leisure 
interests brings to £55m the 
total raised through asset sales 
since Thom took over EMI 
earlier this year. 

Thom EMTs leisure 
interests will now be con- 
centrated on. film production 
and distribution, cinemas and 
television interests plus the 
nationwide chain of bingo 
centres which is not i nclud ed 
in the p ackage sold to THF. 

THF buys a view Page 4 
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From high doss stores, 
selected chemises aid 
xfu: larger branches of Baou. 
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Miss - v orth the newest perfume created by 

LesParfams Worth, Paris. . . has a lovely, lingering, 
modem fragrance that brings exciting feminine 
elegance to the lifestyle you enjoy —and thare. 
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OVERSEAS NEWS 


Polish union 
agrees on 
role of Party 

BY ANTHONY ROBINSON AND CHRISTOPHER BOBINSKI IN 
WARSAW 


POLISH GOVERNMENT and 
independent trade union 
negotiators pared the way fur a 
m-goiiaicd agreement over a 
wide range of union grievances 
yesterday by deciding tn abide 
)*> wjwj is expected lo be a 
favourable Supreme Court judg- 
ment on November S over the 
roie oi the Communist Party. 

Tin- clause .'•boui the parry, 
whieli hinds Hie unions formally 
■ n recognise its leading role, was 
iinil.'UT.nlly i:;«ericd into the 
union statutes Ua week by The 
m:iLj->ira:e v. ho registered the 
new union. Solidarity.. 

Agreement on this key point 
ello'-ed the negel tutors — a T6- 
.-!ron - 4 tram of union delegates 
!e.i by ait . Lech Walesa, and a 
Govern men I lie legal, on led liv 
Prime Minister Josef Ptnkowski 
— to pots on ‘anil discuss the 
other -Ive point*- on the agenda. 

A compromise formula was 
al.-u nereed or» the question of 
iiiW's to the media, when the 
Giivernmcm agred to allow the 
■.miens to publish their own 
independent weekly paper. 

Since liie Gdansk agreements 
of August 31. union leaders 
h.np occasionally been inter- 
i lowed on radio and in the 
Pres.', hut across to television 
lias been restricted. The unions 
arc prevsti.*: Tor regular access 
In aii vivdi.t. 

Significantly, Poland's leading 
pnliticj! weekly. Polityka. 
edited by cm Ira I committee 
menther Mr Mieczyslaw 
Rakouskt. appeared yesterday 
with an interview on its front 
and a photograph of uninu 
leaders, including Mr. Walesa, 
rur .he first tunc in the Polish 
Prcrf the photograph also in- 
ciu.leri a leading member of 
K»*r. rhe dissident group. 

"" o I'oicrnniivi argued that 
i:t ;>ew nf Poland's. paper short- 
it was just not possible to 
.IliVidc enou'.ii paper for a 
.jjily newspnoer. which, erabar- 
r. ssitgly. could well sell more 
cjiie- i bait the IMrty daily. 

N‘i*.:n:.itions \v.?n* continuing 
!v: :r.;h! on the economic as- 
pect.: of tin* union's claims. 



\ 

Mr. Plnkowski 

These include a demand for 
immediate payment of wage in- 
creases already agreed and a 
more equitable distribution to 
favour the lower paid. 

The Party newspaper Trybuna 
Lubu yesterday reported that 
Poland was importing an addi- 
tional 50,000 tonnes of meat 
Trom the West. This is clcarlv 
meant to defuse union demands 
nl a lime when meat and even 
basic foodstuffs like sugar and 
potatoes are in increasingly 
short supply. The unions arc ; 
also demanding the introduction ' 
of meat rationing by January l. 

The question of improved 
food supplies is intimately tied 
up with the most embarrassing 
of the union's list of demands — 
registration of the independent 
farmers’ union. So far, this has 
been turned down on the 
grounds that as self-employed 
people, farmers could not regis- 
ter either as workers <jr 
employers. 

in political terms however., 
Ihe Communist Government is 
deeply reluctant to legalise an 
independent Farmers' union 
which, given the farmers' eco- 
nomic independence, would 
create a powerful and indepen- 
dent social and political force. 


I Italy raises 
taxes 
and petrol 

By Rupert Corr.wdl In Rome 

THE ITALIAN Government 
last night raised the cost or 
petroL increased several other 
indirect taxes, and boosted 
next month’s provisional 
income lax payments as the 
first stage of a new strategy 
to cool down the country's 
overheated economy. 

The rise in the petrol price 
to L775 a litre (equivalent to 
£1.5? a gallon) from L7QQ. the 
higher Value Added Tax 
levies and duly on alcoholic 
drinks plus the Income tax 
provisions were reckoned to 
bring about an extra L1.900bn 
(£9O0ml of revenue into the 
exchequer. 

Ironically, this amount is 
almost exactly the same as 
Ihe estimated loss just 
revealed under Ihe alleged tax 
fraud un petroleum product 
duty during the 1970s, now 
being unravelled by magis- 
trates and police here. 

The new measures replace 
some uf those which lapsed 
when the previous Govern- 
ment fcl! on September 27. 
But they have become more 
urgent than ever as Italy's 
economic difficulties have 
grown. A current account 
deficit of LC.OOObn <£7bn) is- 
forecast for 1980, while Infla- 
tion is running at over 21 per 
cent, and the trade deficit at 
£G14m monthly. 

it now also appears likely 
that Parliament will approve 
amended draft Bills restoring 
the concessions to industry 
over its welfare payments, 
also lost with the collapse of 
Sig. Francesco Cosslga's 
Administration. 

Meanwhile, the lira con- 
tinued its decline against 
sterling and ihe dollar yester- 
day. as the Milan Bourse 
touched new peaks for the 
year. The pound has now 
reached L2.199. a gain or 
.31.4 per cent over three 
months, and around 25 per 
cent since the start of the 
year. 


EUROPEAN STEEL CRISIS 


Why the Brussels 








BY GILES MERRITT IN BRUSSELS 

“YOU COULD say that it is 
the best of a bad job," remarked 
one European steel industry 
executive who had travelled to 
Luxembourg for the latest 
I round of crisis talks at the end 
[ of this week. “ But that doesn't 
| necessarily make it a good job.'' ' 

[ He -meant, of course, that 
Europe's steel producers still 
have doubts about the practi- 
cability o? the compulsory pro- 
duction curbs regime which 
make the Brussels Commission 
overlord of the EEC steel indus- 
try until at least mid- 1981, but 
that any alternative to the 
present, ruinously expensive, 
steel prices war is welcome. 

The steel-producLng giants of 
the EEC are this year likely to 
chalk up combined financial 
losses totalling up to £2bn fol- 
lowing the collapse of industrial 
demand which started in the 
early summer. Coming hard on 
the heels of lbe mini-boom that 
' had begun in the second half of 
j 1979. the price slashing which 
i resulted cut average steel prices 
| by 30 to 35 per cent in five 
months. 

Until September it had been 
hoped that a tightening of the 
price and delivery discipline's 
under the Davignon Plan — the 
voluntary three-year-old anti- 
crisis deal negotiated by EEC 
Industrial Commissioner 

Viscount Etienne Davignon — 
would restore market order. 

But it soon became clear that 
the coincidence of suddenly 



empty order books with the 
comparatively high production 
levels of the eight months boom 
in 1979-80 had structurally de- 
stabilised the steel market in 
Eurnpe. A further important 
factor was the drying up in the 
second quarter of 19S0 of 
“safety valve” exports to the 
U.S. market, caused by the 
massive anti-dumping suits 
launched against European pro- 
ducers by U.S. Steel. 

If one identifiable straw broke 
the camel’s back of the. 
Davignon Plan, however, it was 
the open price rebellion nf West 


Germany’s Kloecknerwerke 
after a dispute with Brussels 
and its main West German 
competitors over the' output 
levels that should be allowed at 
its new Bremen plant 
By the second half of Septem- 
ber the Davignon Plan was in 
ruins, as was temporarily the 
Brussels-based Eurofare group- 
ing which links 90 per cent of 
the ECC's crude steel capacity 
into a single negotiating forum. 
At first. M. Davignon and his 
colleagues in the European Com- 
mission . rejected suggestions 
that hitherto unused compulsory 


[towers contained in Article 5S 
of the European Coal and Steel 
Community's Treaty of Paris 
would need to be used. 

_ But the chaos in the steel in- 
dustry rapidly made -it plain 
that there was little alternative 
to the use of mandatory produc- 
tion controls to cut output 

Member governments’ reserva- 
tions over handing such tough 
policing powers to Brussels, and 
the Commission’s own doubts 
about shouldering the responsi- 
bility, were both dispelled by 
the steel producers’ continued 
refusal to agree the fresh volun- 


ad to step in 


tary pact urged on them by 
M. Davignon. 

The upshot was that on 
October 7. the nine member 
governments of the Community 
were asked to ^rve their 
approval for a state of “mani- 
fest crisis" to-be declared in 
the EEC steel industry, so that 
the Commission could dictate 
new and considerably reduced 
production quotas for the 3-50 
concerns that make up the bulk 
of the steel industry. 

West Germany refused. Al- 
though Bonn's political and in- 
deed ideological objections to 
Article 58 had been well known, 
its ' decision lo oppose the 
scheme when the crisis was al- 
ready prompting steel lay-offs 
throughout . Europe. caused 
bitter resentment. 

Throughout October, West 
Germany blocked the new steel 
regime, and on .October 30 only 
reluctantly accepted it . provid- 
ing a number of special steel 
products were exempted, as a 
means of protecting its large in- 
dependent special steels sector. 

Bonn is meanwhile planning 
lo ensure that the scheme is not 
allowed to become a shelter for 
inefficient steel producers else- 
where in the EEC. It will be 
demanding at Council of 
Ministers meetings during 
November that the whole issue 
of State subsidies to steelmakers 
and restructuring measures to 
reduce levels of unused capa- 
iety should be tackled immedi- 
ately. -T ' 


W. Germans greet new agreement with scepticism 


BY JONATHAN CARR IN BONN 


Output cut in Alberta 
challenge on oil 


BY JIM RUS 

CANADA’S largest oil- 
producing province. Alberta, 
will cm its conventional oil pro- 
duel ton by 15 per cent in 
•L iali.ii ion atainsl the imitator ' 
‘-i.-U irsv. of Cm. i chan oil prk*> 
by i hr Federal Goverx.mcni 
iwlirr tlii* week. •* ■ 

In a televised .ureas to the 
m-tipli* of -Alberta— which 

.ii.coimls for S3 per cent of 
Canadian oil production— -Its 
J»:vtri*v Mr Prlc: 1 Long heed. 
•:;»iil I’m p-. .vinee had n« choice 
bn: to re .-pond negatively tu the 

iw’iisutYi in the 

Ferfer: » Bli.l-et. 

J?r ilc'w'ntiet! Ottawa’s new 
i i mi ivy .is " an outrlclit 

•: tempi" to" tale over our 

••e»punv'” and announce .» 
. p:tt men'ures designed in T- .W 
rhe Fedr.-O Gmefmnen f lo 
sir with Mi** province. 

The list: eh*.-' I hum stir*? is a 
plann-'d redo* '.ion of l®n.nnfl 
p;*rrch :■ >1 !»• nf oinv«niional 
r.;; ps.'d'urtion in three < eual 
• fry*, ih.iv. si\ and nine 

from n»«w. represent Ins 
.-’•.'u: in per rent of Canadian 
,-[• • ..*;> is ! r.’im 'lit ; 

.Mb-vt.i .ih-o plans a court 
vii.-lie'.l t to file new federal tar: 
•»n natural ya - . to hold up plans 
:>n build .in oil plant and 

!ie,:vi -'il plant — already 

debated for more :!i.ir .« jrar l»y 
■recralpr.n inrial wranulmu — 
rmi u nil unit a puffin- relation? 

■ a n;p.w;tn .i-j.iin-i Ottawa 


The Premier said, however, 
that Alberta would not hold the 
rest t*\ Canada to ransom. The 
.cutback in production would be 
rescinded if an oil-supply crisis 
developed. 

Alberta's goal in any resumed 
negotiations is lo get Ottawa to 
agree lo a formal link between 
Canadian oil prices and wor'J 
levels, a policy that was 
accepted by the former Con- 
servative xovernriem of Mr 
Joe Clarke. tl*. tested in last 
February’s election 

Under Mr. Pierre Trudeau, 
the . Liberals campaigned 
suiv-nsfully against the idea last 
'..tiller and the Literal govern- 
ment and Mr. Lou she cd have 
failed in several attempts since 
to get an energy-price agree- 
ment. 

On Tuesday Ottawa announced 
that it was setting prices uni- 
laterally. The complex pricing 
regime it imposed breaks the 
price for domestically-produced 
oil away from OPEC prices, 
even though Canadian con- 
sumers will f>*cl the impact of 
world prices for imported ail. 

In lus speech Mr. Loughccd 
acknowledged that the Federal 
Government had the power to 
set prices ir. m:er- provincial 
t ratio, so that Alberta had been 
forced to use its const it ut’.otul 
right to contra! resources 
wtthm its boundaries. 


Gilmour attacks 
East Berlin 
travel costs 

I SIR IAN GILMOUR deputy 

• British Foreign Secretary, 
yesterday condemned Fjlfk 

I Germany's sharp ino&ases ha 
. the • minim run. * exchange 
, requirement .• f for Western 
. visitors- Tteuter reports from 
: Wes»<1 Berlin. Britain regarded 
--contacts - between East and 
i West Germans lo be one of 
the main benefits of inter- 
national agreements o« 

• Berlin's status signed in 1971, 

: be said. 

! The new measures, intro- 
, duccd earlier this month -' D »<> 
apparent atiempt tp vat down 
the number Vl ' Jwt German 
: visitors, quadrupled the cost 
1 of travelling to East Berlin 
iMi.r doubled the levy for the 
■ . rest of the German Demo- 
cratic Republic. 

Flights grounded 
: GREECE'S 200,000 civil ser- 
vants started a two-day strike 
yesterday, disrupting the 
: country's administrative sys- 
! tern and grounding all inter- 
nal and external air flights. 
Reuter reports from Athens. 
The civil servants are press- 
' ins for salary increases In line 
witii the cost of firing, and 
the introduction of a five-day 
week. 


GOVERNMENT and industry 
leaders here have accepted the 
Luxembourg accord on. steel as 
an unsatisfactory compromise 
which it will be hard — if not 
impossible — to put into 
practice. 

Count Otto Lambsdorff, the 
Economics Minister, stressed 
yesterday that the agreement 
was due to expire at ihe end 
of June next year and that, in 
his view, there was no ques- 
tion of renewing iL 

He told a Press conference 
that in the meantime the Bonn 
Government would naturally 
give- “jA^at -Support ” to the 


European Commission's efforts 
to control the complex quota 
system. 

However, he was impatient 
to see just how the Commission 
would try to fulfil in. practice 
the various difficult criteria 
which had now been accepted 
by ihe nine EEC member 
states. He was “ extremely 
sceptical” about the prospects 
of success. 

Count Lambsdorff is known to 
be even more pessimistic than 
his public remarks indicated — 
and his views are shared by 
other senior Government 
officials. Government talks with 


German steel concerns before 
the Luxembourg accord showed 
that many companies were not 
y/ifiing to accept a voluntary 
system, of delivery quotas. 

Howevijr. it is felt that such 
a system will fca essential if the 
production quotas system is to 
be effective. It is also noted 
that -the Commission has no 
powers under Article 58 of the 
treaty establishing the European 
coat and steel community to 
imnose mandatory controls on 
delivery as well as production. 

Further, it is not clear bow 
the system can he satisfactorily 
monitored. The metalworkers’ 


trade union. IG Metali. yester- 
day expressed fears that the 
effort and expense of control- 
ling the new system might 
simply counter - balance the 
advantages. 

The union said it was “in- 
tolerable" that the Germans 
should be asked for a special 
sacrifice when their steel 
industry had modernised, 
mainly with non-Governmeni 
funds. 

The question remains why 
West Germany, much the lar- 
gest EEC producer with 46m 
tonnes of crude steel last year, 
was ready to accept the Luxem- 


bourg decision. 

Count Lambsdorff stressed 
that a veto by Bonn would have 
brought chaos to the Community 
steel market, including dumping 
on a hnge scale, and that r 
any case some 25 per cent < 
German steel production ha 
been excepted from the quotas. 

He also agreed that discord 
among German steel producers 
had helped bring down the pre- 
vious system of voluntary con- 
trol in the EEC. The next 
months had lo be used to rty 
to bring a more effective volun- 
tary scheme into being again, 
after June- 1P81. 



World Bank 


BY JUREK MARTIN. U.S. EDITOR IN WASHINGTON 


PRESIDENT CARTER secured 
the informal approval of close 
advisers to Mr. Ronald Reagan 
before naming Mr. A. W, (Tom) 
Clausen to «icceed x -- sRobert 
AfiXaiiidra as President uH.ih e 
World Bank. 

Mr. George Shultz, the former 
Treasury Secretary and now 
chief economic counsel to the 
Republican candidate, issued an 
immediate endorsement of Mr. 
Clausen as "a first class banker” 
familiar with the problems of 
! the developing world. 

• It has been thought that no 
I announcement would be made 
! until after the U.S. Presidential 
I election. Any appointee, it was 
i argued, would be reluctant to 


take on the job being 

assured of the fuT- continence 
of the incumben* P^ment of 
the U.S., wh 1 - 1 ' 1 remains lae 
bifees 1 'BirfoA? source of fuhd- 
i.-.g far the World Bank. 

Mr. Clausen, however. . is 
acceptable to hoth candidate*. 
As an essentially establishment 
Western banker, he may be less 
welcomed' by some of the 
developing countries anxious to 
redrew the balance of economic 
power in the world. 

Although his appointment is 
nothing like as controversial as 
ihar of 5Jr. McNamara. «-ho 
• played a major part in U.S. 
involvement in the Vietnam 
war, he shares the passions of 


the man he will succeed next 
July 1 for. organisation and 
management 

Under Mr. McNamara, the 
World's Bank’s lending, range 
of activities and staff expanded 
exponentially: while Mr. Clausen 
headed the Bank of America it 
was transformed from a vast, but 
. unwieldly. California - based 
operation into a versatile inter- 
national commercial bank. It 

One particular qualification is 
Mr. ' Clausen's consuming in- 
terest in the Far East. One of 
the biggest challenges facing the 
World Bank in the years *nead 
is meeting the economic needs 
of the People's Republic of 
China, now a member again* 



t. KJt 


apartheid 


Mr. Clausen 


Carter, Reagan sweep wide for final waverers 


BY JUREK MARTIN, US. EDITOR IN WASHINGTON 


Oil replaced 

FRANCE HAS made np in 
new contracts the equivalent 
of ibrcL-fiflhs or the oil sup- 
plies it lost because of the 
Gulf war, .51. Andre Giraud, 
the French industry and 
energy minister, said in a 
television interview yester- 
day. Reuter reports from 
Parts. France lost between 
2rt and 25 per cent of its sup- 
plies when the war started. 


IX THE home stretch or the 

• Presidential marathon, Mr. 
| Ronald Reagan yesterday took 
| his Republican quest back to the 

• industrial Mid-West. while 
: President Carter swept across 
i Florida, Tennessee. Mississippi 
' and Texas, seeking to regain his 
: once firm grip on his native 

South. 

, Leaving no issue unturned in 
: tins tightest of races for the 
, White House, both 'campaigns 
arc making political use of the 
\ other's personnel problems. Mr. 
Reagan yesterday accused the 


President of ** dragging his 
feet ’■ in the Justice Depart- 
ment investigation of his 
brother. Billy's links with Libya. 

.Thus followed a quite separate 
embarrass meat tu the Carter 
White House of having to pull 
its Congressional liaison chief, 
Mr. Frank Moure, off the cam- 
paign trail for claiming to the 
Press that the Ayatollah 
Khomeini. Iran's ruler, was 
dying ef cancer of rl 1 ? colon. 

Sharp charges flew in the 
opposite direction, when Mr. 
Jody Powell, the Carter press 


secretary, accused Mr. Reagan 
of having “a national security 
adviser working for the 
Japanese.” in Mr. Richard 
Allen, who abruptly left the 
Reagan leant on Thursday fur 
the rump of the- campaign. Mr. 
Allen, long tipped for a top job 
m a Reagan ad minis fra Hop. has 
not denied he is sfill nr. a con- 
sultancy retainer for the Nissan 
company. 

Each nf Ihe two main candi- 
dates is claiming last Tuesday’s 
naticr.-v.-.do teievlved debate, 
has given his campaign the 


momentum to win this neck-and- 
ceck race. The Reagan camp 
drew fresh adrenalin yesterday ; 
from the latest Harris/ABC net- 
work poll giving the Republican 
Means have ail shown Mr. 
Carter 40 per cent, and Mr. John j 
Anderson the Independent ‘ 
runner. 10 per cent. 

The sharp shrinkage in the 
number of undecided voters • 
indicates that the Cleveland 
television - debate may have ' 
ended a prolonged period of 1 
political procrastination by the ■ 
electorate 
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Canute James, in Kingston, profiles Jamaica’s new Prime Minister 

Edward Seaga faces his severest test 



perfumes 
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PARIS 


THERE IS a story that just 
over *wn decades ago Mr. 
Edward Seasa, the Jamaican 
Prime Minister designate, 
attempted tn become a member 
of the social democratic People's 
National Party, which he 
defeated ir. Thursday's election. 

He was rejected, the story 
runs, because he was considered 
by the PXP leadership of the 
time tn have Communist lean- 
ing and to be luo “radical'’ for 
the party. 

Some months afterwards the 
late Sir Alexander Bustamenit-. 
founder ct the Jamaica Labour 
Parly, spotted the political pro- 
mise of young Seaga. and 
[ drmted him into the ranks of 
j the parly. 

; Tins may or may not be a bit 
j of local political fiction— i: has 
j not been denied, but neither 
i has it been given any validity 
I by local politicians — but if 
u u true, ii would be the 
! ultimate irony, and a source of 
j swat pain to rhe PXP. in the 
light ot Mr. Seaga's landslide 
vic'.ofj. 

Mr. Seal's brand of politics 
:s underlined by n hard-nosed, 
pragmatic approach, reflected in 
an always scrums, unsmiling 
appearance. 

Among Jamaicans, Mr. Seaqa 
evokes one of :w 0 vastly differ- 



Jubilant supporters hoist a victorious Edward Seaga. 


ing reactions — adoration or 
extreme dislike. There are very 
few who are lukewarm, least of 
all in his West .Kings! on con- 
stituency which he has repre- 
sented since 1962. He spent 
several years attempting to 


rehuiJd ibis area— one nf the 
most depressing slums til lh'-* 
city — transforming it into a 
colony of high-rise apartments, 
lowering in slary contrast with 
the teeming slums which sur- 
round iL In this stronghold. 


Mr. Seasa. 50. is an idol. 

The new Prime Minister's 
political mi t look is fashioned 
by an unoendmg belief in the 
free cnierpr.sG system. Eo is 
also virulently anti-Comnmnis;. 
m keeping with Labour Party 
policy — which secs Jamaica's 
economic and political future 
as being closciy tied to that of 
the U.S. 

This is perhaps ;i consequence 
n:' ihe fact that Mr. Seaga was 
born in the U.S. of Jamaican 
parenls- 

A Harvard graduate, Mr. 
Seaga is by academic inclination 
a iocio'ogis), wiio ha* re- 
searched extensively many 
aspects, of Jamairar. folk 
cuifure This Took a back seat 
in when he was invited 
by Sir Alexander Busiamente 
sit in the Upper Douse, 
launching Ur, S^aqa, ci the age 
of 29, on h!s political career. 

He was a key participant in 
framing the cur.Miiutiou for an 
independent Jamaica. and 
following his MS2 election to 
rhe Lower House was appointed 
Minister of Development and 
Welfare. After the re-election 
of ihe Labour Parti' in 1967 he 
was Finance Minuter until the 
party lost the 1572 election. 


t 


Mr. Seaga resigned from the , 
party afier this defeat, but 
returned when asked to replace ; 
the former Prime Minis^r: Mr. ; 
Hush Shearer as Opposition 
leader. 

As Finance Minister, Mr. 
Scaga acquired a reputation as 
a financial wizard — which has 
hwn used in the campaign, for 
this week's election to good 
effect, given rhe poor state of 
the Jamaican economy. 

However, the situation which 
he inherits trill he a severe test 
or his leadership and his 
re tinted financial abilities. He 
v.iil have lo deal first with tfie . 
outbreak o£ violence, where 
party political dashes, tradi- _ 
tional at Jamaican elections. • 
have been accompanied by a 
rash oi murders by heavily- j 
armed gangs. ’ ; 

Mr. . Seaga's second major 
hurdle is mending the economy ' 
charade rise cl by an unemplov- ; 
meat level of 3 1 per cent and j 
unable to find foreign exchange > 
to purchase basic imports of j 
food, raw materials, machinery j 
and drugs. f 

The prospect- is not daunting L 
lo Mr. Seaga. He said after his t 
victory: “I have accepted th * ■ 
challenge of bringing the j 
people of the country together j 
- . . to build a nation.” 


By Quentin Peel in 

Johannesburg 

Blatks reacted yesterday to 
the South African Govern- 
ment's proposed overall of Its 
complex race laws with snspi- . 
cion, anger, and some c amicus 
optimism. 

IFfii/e welcoming proposal* 
tn allow greater mobility fof . 
urban black workers, mo$ 
black leaders charged that tty 
reforms would perpetnate di“; .• 
criminal ion in another forty 
But white business, a*., 
blacks in the African Chat - 
her or Commerce, welcome ' 
the intention to streamline 
the cumbersome apartheid > 
system. : 

Even leaders of Govenr 
meet-created black insti£'- 
tiojxs v. anted that the pro.V 
sals announced on Thursday 
by Dr. Piet Koomhof, the 
Minister of Co-operation and 
Development. Tailed to mec; 
black expectations. 

Mr. Sieve Rgame, president 
of the Urban Councillo 
-Association, welcomed p» 
posed legislation to give blai 
community / councils great =' • 
powers, but warned that " • 
was “ a belated attempt t» 
satisfy the black man .... 
(he times today do coL’just 
demand that the black man 
must handle his own affairs,” 
he said. “The black man must 
now become parr and parcel 
of the r unning of the 
country.” 

Dr. Nthato Jlotlana. chair- 
man of the Soweto Committee 
of 10, said the proposals for 
more powerful councils were 
worthless as long as they 
failed to introduce freehold 
property tenure and provide 
rates as finance. And ac 
attacked the proposals to 
streamline the influx control 
laws which dictate where 
blacks may live and move as 
“ two steps backwards.” 

“We arc not interested in 
the creation of a so-cailcd 
black aristocracy,” he said. He 
saw the proposed new laws as 
“ part oi the total strategy of 
tightening the control of 
blacks in all spheres of life.” 

While the proposals are 
supposed to reduce the 
number of petty regulations 
affecting urban blacks, they 
.also tighten up the Controls 
oa rural Hacks coming m 
urban areas— providing _ for 
stiff lines on anyone employ- 
ing or boasing “ illegal ** 
blacks in urban areas, ar-l 
proposing a law lo impo- 
lite motor ear of any r .' 
black coming to an urban 
without qualifying thror 
lbe present bureaucracy. 
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Tung group halves 
Manchester Liners 
fleet in shake-up 


Clear ers unwilling to revise cheque account policy 


financial TIMES REPORTER 

THE FLEET of Manchester 
Liners, one of the British 
pioneers of container shipping, 
has been cut by nearfv half’ 
following its takeover by the 
Hong Kong based C. Y. Tung 
group earlier this year. 

Manchester Liners has been 
facing considerable financial 
problems for some time, a 
J ai^c part of its fleet was 'not 
needed and was proving a heavy 
financial burden. 

To stem the losses at Man- 
chester Liners, the Tung group 
has acquired two of its con> 
tniner ships, the Manchester 
Vanguard and the Manchester 
venture. Both ships had been 
laid up during the summer at 
F=lmauth. 

Two more ships have also 
heen sold — the Manchester 
vigour and the Manchester <Jon- 
cepr. The Tung group hopes 
to redeploy many of the surplus 
staff elsewhere in the parent 
£ro’?n. Furness Withy. 

The details of the changes at 
Manchester Liners are revealed 
in the latest issue of the 
Furness Wilhy house journal. 

The journal says that Furness 
Withy's profits have improved 


substantially in the first half of 
1980. Pre-tax profits have 
jumped from £04m to £7.0m. At 
the trading level Manchester 
Liners made • profit of £D.4m 
compared with a loss of £1.3m in 
the comparable half of 1979. 

The bulk shipping operations 
have also swung back into profit. 
Furness Withy (Chartering) has 
improved its performance sub- 
stantially as has Houlder Off- 
shore. where first half profits 
are mere than doubled at 
£3.4m. 

The reduction in Manchester 
liners’ fleet has been more than 
compensated for by an increase 
in the overall Furqess Withy 
fleet. Three ships, previously 
managed by the Tung organisa- 
tion in London, Dart America, 
Dart Canada and Atlantic 
Splendour, are being transferred 
to Furness Withy (Shipping) in 
November. 

A new products tanker, CYS 
Mariner, is being manned by 
Furness Withy officers and the 
Oceanic Victory, a 113,000 dwt 
oil-bulk-ore carrier is being 
switched to Furness Withy man- 
agement early nest year. 


Fisons faces Christmas 
tree payout to parson 


WEED KELLER manoufac- 
turers, Fisons, has to pay up 
to xi*)0,000 in damages to a 
country parson following a 
hirfj eourt ruling yesterday. 

The action involved the loss 
of most of a crop of Christmas 
trees planted to raise cash for 
the restoration of St. Mary’s 
church in DalUnghoo village, 
near Wood bridge. Suffolk. 

Most of the trees, planted 
by the Rev. Edgar Pearson, 
G3, withered and died alter 
being treated with the weed 
:■ killer, Atrazine 50, made by 
Fisons. 

Mr. Justice Gibson said 
yesterday that Fisons must 
pay for the damage. However, 
he did not fix the snm- 

He gave figures from which 
it can be calculated and 
adjourned the case for 
lawyers to arrive at a final 
s urn. But lawyers said after- 
wards the final pay-out was 
nor likelv to be less than 
£50.000 and could be as high 
as £100.000, 

Fisons had contended that 
part or all of the damage 
was because Atrazine 50 had 


been applied in excess of the 
recommended rate. 

“ In my judgment this part 
of the defendants’ case has 
not teen made out and the 
defendants are liable for all 
damages through the applica- 
tion of Atrazine 50 by Mr. 
Pearson,” said Mr. Justice 

Gibson. 

He said Mr. Pearson was 
a careful man and was satis- 
fied that he had applied the 
week biller in accordance 
with the instructions. 

The church cooncB bad 
d aimed damages of £262,284 
tor alleged' mis-representa- 
tion, breach of contract and 
brearfi of warranty arising 
out of the use of the weed 
killer. 

Fisons admitted breach of 
contract and breach of 
warranty but denied mis- 
representation- They con- 
tested the case on the cause 
of the damage and the 
amount of loss suffered. 

The ease will be restored at 
at later date failing agree- 
ment on the figures. 


Labour peers protest at 
civil aviation policies 


3Y IVOR OWEN 

OPPOSITION peers protested in 
The. House of Lords yesterday 
.that Government policies are 
adding to the difficulties facing 
^British Airways. 

From the Labour front 
:ench. Lord Ponsonby of Shul- 
rede emphasised the un- 
■>rtainty hanging over British 
. irways as a result of the 
wernment’s decision to post- 
:ne its conversion to a private 
?tar company. 

lie warned, too, that attempts 
f ' pressurise foreign airlines 
r.to using Gatwick instead of 
Heathrow may lead to traffic 
ipfng lost to continental air- 
orls. 

Lord Ponsonby suggested that 
\ms:erdam and Paris could be 
wtin beneficiaries if airlines 
icclde to boycott Britain al- 
;orethcr rather than be driven 
»vsv from Heathrow. 

Other peers joined him in 
complaining about the steep in- 


crease in airport security 
charges and in calling for a 
better deal for airline users. 

An attempt to amend the 
Civil Aviation Bill to compel the 
Secretary of Trade to publish 
an annual report on the Avia- 
tion Security Fund was defeated 
by 61 votes to 58, a Government 
majority of three. 

Before the Lords finally 
approved the bill. Lord Tref- 
garae, Government spokesman, 
gave a further assurance that 
it was the Government’s firm 
intention to proceed with the 
flotation of shares in the suc- 
cessor company to British Air- 
ways. 

Lord- Beswick (Labour) stm 
maintained that the fact that 
the Government had postponed 
the share flotation until 1982 at 
the earliest must cast doubt on 
whether the introduction of 
private capital would ever take 
place at all. 


POWs may get back pay 

BY OUR PARLIAMENTARY CORRESPONDENT 


ELATED justice could be 
the way for the Serviee 
leers who were taken 
sorter during the Second 
irid War and have still sot 
reived the toll back pay to 
ieh they were entitled. • 
rhis emerged yesterday 
en the Government 
lou need the outcome of an 
airy Into complaints that 
| UK made deductions from 


the pay of some officers in 
the mistaken belief that they 
were equivalent to sums paid 
out by the authorities in 
' charge of the prisoner of war 
camps. 

A further statement trill be 
made to Parliament when an 
examination now being made 
of the possibilities for further 
action has been completed. 


Minister tells companies 
to consult workers 


INDUSTRIALISTS must involve 
their workers in derision-mak- 
ing, Mr. George Younger, 
Scottish Secretary, said yester- 
day. 

If companies did not_ develop 
programmes for consulting their 
employees, there was a danger 
they would find a system 
RBposed bn them from the out- 

5tdq. 

*Wc are cot saying there Is 
iny one right way of involving 
employees, nor are we, the 
C^eramfint, proposing legists- 
iv to make a particular form 
f • ‘ involvement compulsory, 
.‘‘V&Sd. 

' rf Btit we are saying that 
gers must commit them- 
• now to developing a 


systematic and professional pro- 
gramme for consulting and in- 
volving employees.” 

Mr. Younger told a forum on 
industrial relations at Aviemore 
in the Highlands that involving 
workers in company derisions 
was the only way to develop a 
sense of common purpose in 
industry. , . 

The image of a country s in- 
dustrial relations record could 
often be a determining factor in 
an overseas company's derision 
to invest here. 

But the frequently portrayed 
image of- a "Strife-torn Britain” 
did not stand up to examination. 
It would be foolish to deny that 
there were serious problems in 
some sectors, but in many in- 
dustries the record was good. 


DESPITE the almost daily 
tendency for banks to unveil 
new products for their personal 
customers, there is still no sign 
that the big clearing banks are 
willing to pay interest on 
current account credit balances. 

Last year, these interest free 
balances — which are said to cost 
up to 8 per cent to collect— 
accounted for most of the 70 to 
90 per cent increases in the 
dealers’ UK profits. 

These extra profits were 
achieved as a direct result of 
the Government’s high interest 
policies. In other words, the 
clearing banks could be said to 
have done nothing extra to earn 
them. 

Many people overseas express 
amazement that English bank 
customers are so willing to give 
their money away to the banks 
by leaving unnecessarily large 
balances on current account. 


They wonder how it can be that 
a country which boasts the 
banking centre of the world 
should have .a population which 
is so financially unsophisticated. 

In ■ West Germany, for. ex- 
ample, there is strong com- 
petition in the marketplace 
between the savings banks and 
the commercial banks. 

. All have arrangements for 
tbe transfer of surplus current 
account funds to interest- 
bearing savings accounts at 
fortnightly or monthly intervals. 
Many pay -a small rate of 
interest on remaining credit 
balances on current accounts. 

While there are signs of 
increasing competition in retail 
banking in Britain, the vast 
majority of people have no 
choice but to use the services 
of one of the big clearing banks. 

In most parts of England they 
have a choice between Barclays, 


STAFF costs of one of the Big Four London clearing 
hanks have increased by more , than 40 per cent in the 
year to June 1980. It says bank employees are now 
paid so well that hardly any are leaving. Other dealing 
banks either refuse to discuss staff costs or say the 
Increase does not exeeed 30 per cent. One said the 
matter was politically sensitive. All of the Big Foot 
report evidence of a slowing down in resignations. 
MICHAEL LAFFERTY reports. 


Lloyds, Midland and National 
Westminster. With minor varia- 
tions in bank charging tariffs, 
each of these banks offers the 
same current account facility. 

Otherwise known as a cheque 
account, this Is the only account 
which provides bank customers 
with a cheque book, standing 
orders, and direct debits. 

The only ' way a bank 
customer can have a cheque 
book is by opening a current 
account. If the account happens 


to be in debit, it bears Interest 
at rates varying from 3 to 5 per 
cent over bank base rate, giving 
a current rate of 21 per cent 
The great advantage to the 
clearing banks comes on the 
other side— when people bold 
credit balance on their 
accounts. At present, no clear- 
ing bank is willing to pay 
Interest on these balances, 
although when reinvested in the 
money market or through cor- 
porate lending, the money earns 


the banks interest of at least 
16 per cent per annum. 

The clearing hanks maintain 
that their customers are well 
satisfied. 

Some clearing, bankers, like 
Mr. Fred Crawley, deputy chief 
general manager at Lloyds, 
accept that the clearing banks 
will eventually pay current 
account interest “ But the 
speed with which this occurs is 
governed by the extent to which 
we can recover the costs of 
servicing the accounts,” he says. 

This is the key to one of the 
dearers* greatest problems. 
Under present arrangements 
there is a great deal of cross- 
subsidisation within their cost 
structure. At one extreme this 
means people with low usage- 
high balance current accounts 
are bearing the costs of people 
with, accounts kept with a low 
balance but a high usage. 


Tbe clearers are afraid that if 
they move to pay interest on 
current account balances they 
will be unable to recover an 
equivalent amount of income 
from higher charges. 

It- may be, of course, that the 
dearers could endure a much 
reduced return from personal 
banking without finding it 
particularly unprofitable. 

The present system, based on 
the non-interest-bearing current 
account, has a tendency to 
encourage inefficiency.- 

For example, last year’s round 
of bank pay increases was well 
above the national average. It 
was justified on the grounds 
that the clearers were making 
good profits. 

The question some hard- 
pressed industrialists are now 
asking is whether they should 
have been allowed to keep those 
profits in the first place. 


EEC aid for Freightliner projects 


BY LYNTON McLAfN, TRANSPORT CORRESPONDENT 


THE FREIGHTLINER sub- 
sidiary of British Rail has 
been awarded £342,000 of grants 
from the EEC regional develop- 
ment fund for three projects 
in Scotland. 

They Involve the electrifica- 
tion of rail track near Glasgow 
and the construction of more 
container storage areas at 
Edinburgh and near Greenock. 

Tbe EEC fund will provide 
£251,400 towards £838,000 


needed for overhead elecetrifl- 
cation on 4} miles of rail track 
from JBossend, near Motherwell 
to Freightliner's terminal at 
Coatbridge by the middle of 
next year. 

This will allow electric loco- 
motives to haul Freightliner 
trains direct from the main 
west coast line into the Coat- 
bridge terminal. Freightliner 
has to switch to a diesel loco- 
motive at present 

The rest of the EEC grant 


will go towards increasing 
storage space at the Edinburgh 
container terminal and reclaim- 
ing land near the Larkfield 
terminal, Greenock. 

6 A £i.5m rail freight terminal 
to relieve East Anglian minor 
roads of heavy traffic was 
opened yesterday by Mr. Ken 
Weetcb, Labour MF for 
Ipswich. The site at Barham, 
Suffolk, will handle agreegates 
for the construction industry. 


Former company chairman jailed 


A FORMER company chairman, 
Mr. Kenneth Sheridan, who 
cheated the Inland Revenue of 
more than £11,000 over a five- 
year period, was sent to prison 
for nine months, fined a total 
of £15,000 and ordered to pay 
costs of £20,000 at Norwich 
Crows Court yesterday. 

Mr. Sheridan, aged 59, who 
lives in Barbados, was convicted 
on 15 charges— four of utter- 
ing forged documents, six of 
false accounting, and five of 
making false statements with 
intent to defraud. He had 


pleaded not guilty. 

As ebairman of the display 
stand and furniture manu- 
facturers Southgate* Tubular 
Products, of Methwold, Norfolk* 
Mr. Sheridan had been accused 
of pocketing over £25,000 of the 
firm’s cash, resulting in tbe 
loss to the taxman of around 
£11,000 because of unpaid hills. 

Mr. Colin Lamb, for Mr. 
Sheridan, said his dishonesty 
was wholly out of character and 
he had passed the age of 50 
before these offences occurred. 

He had two bungalows in this 


country worth £55,000, liquid 
assets of £20,000 and his house 
in Barbados was now worth 
£ 200 , 000 . 

Bui Judge Franks said there 
would be “ a wholly justified 
feeling of outrage amongst the 
thousands of ordinary people 
who have to pay their taxes 
week in and week out if they 
thought a man who consistently 
produced false accounts and 
uttered forged documents could 
just come into this country 
from * abroad, pay a fine and 
then fiy off again.” he said. 
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These bo 



ere made for drivin 



Behind its sleek exterior the Audi 100 Avant shares 
some of the characteristics of a furniture van. 

With its rear seat forward, it has 39.3 cu.ft. of load 
■space (which compares very favourably with the Rover 
2300's 35.4 cuit). 

Even with its rear seat up and five people aboard, its 
15.3 cuil boot is larger than many conventional saloons. 

Here, however, all resemblance to a utility vehicle 
ends.The rest is all car, and a drivers car at that 

The 16 litre AvantL gives you 100 mph and 38.7mpg 
at56mph. 

The 2 litre LSD diesel was acclaimed by "What Car’ 
magazine as “probably the best of the big diesels under 
review," with a top speed of 95 mph and a 0-60 time of 
15.9 seconds. 

,v.niTn:*wna»;r«T ,-nifirs vwt C^fiVWW* .-vncwi md 'w'r.Wvj.TJfi'' '<^ rl -WSWftt'lC-’J 1 A CWKTWMUPtt 3871^0.3 U7^ aswiiP-LPfiAN CYCLE. 3U MTG w AWBWjr 


Not bad for a car that returns 45.3 mpg at 56 mph. 
The 110 mph GL 5S has bronze-tinted windows, 
front and rear foglamps, headlamp washing system,deep- 
pfle carpeting and velour upholstery. 

While die Avant CD 5E is amply a 115 mph luxury 
express, with automatic transmission,efectric sunroof and 
windows, central locking, power steering, servo-assisted 
brakes, cruise control et al 

If you’re looking for a car that drives like a dream 
and carries like a truck, go and look at an Audi 100 Avant 
You’ll find it fits you like a glove 

The Audi 100 Avant. 
©The car for now 
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How the ‘mop-up’ Star strategy went awry 


THE DAILY STAB today cele- 
brate*' its second birthday m 
Uiu knowledge that unless its 
owner. Express Newspapers, 
achieve big financial saviors 
throughout the group next week 
im days are numbered as a full 
national newspaper. 

If Egress Newspapers cm- 
pjuvees cannot be persuaded to 
accept a siir-month wage freeze 
the infant newspaper will be the 
first victim. Publication will be 
rstrfcied to Manchester, where 
the Daily Star origina ted— print 
union leaders see ibis ns the first 
step inwards ils demise. The 
Sue is heading for an esti- 
mated loss of £6m this year. 

It was launched just one year 
nfter Trafalgar House look over 
the ailing Bcavcrbrook Group— 


Ministers 


wliich owned the Sunday 
Express. Daily Express and Stan- 
dard— in a £ 13.69 m deal. 

The then Mr. Victor Matthews, 
chairman of the newly named 
Express Newspapers Group, 
believed that the basic prob- 
lem among his newspapers was 
overmanning, coupled with high 
wages among the print unions. 
Attempts In former years to 
reduce these costs had met 
strong resistance from the 
chapels (union branches). 

Mr. Matthews first made 
efforts to reduce manning levels 
but then came to a conclusion 
which surprised many observers. 
“The problem with Fleet 
Street.” he said, “ is not so 
much that it is overmanned but 
that it is under-worked." 


The Express Group's latest title has fallen 
short of expectations, writes Lisa Wood 


[ress on pay 


BY RICHARD EVANS. LOBBY EDITOR 


7JJN3STERS launched a con- 
verted campaign yesterday to 
underline the progress 
already made in combating 
inflation and to “ talk down " 
waae settlements this winter, 
particularly In the public 
.sector. 

Mr. Fat rid: Jcnkin, Secre- 
tary for Social Services, and 
}lr! Anqti* Maude. Paymaster 
General. were among 
Ministers who stressed the 
need for public sector pay to 
be kepi 10 single figures. 

Mr. Jcnkin. speaking: In 
Lecd*. described the public 
'sector as having been H the 
m'l under-belly " of the 
economy Iasi year because ot 
tne arnir.iiche of high paj" 
claims inherited from the 
Labour administration. 

*' But that was last year. 
Thai year is oast. The Govern- 
ment fc absolutely determined ■ 
that thi< time round, public 
sector pay shall bo settled 
well down in In sinclc figures." 
Mr. Jcnkin said. He accepted 
Iliac there would be protests 
as there had already been in 
I he Civil Service following 

the .suspension of the pay 
research unit system. 

But in the private sector, 
unions were settling for very 
low pay rises or even no 
increases at all. to save jobs. 

He said il would be intoler- 
able if the public sector. “ for 
which those who earn their 
incomes and earn profits in 


the private sector have to pay. 
went on taking doable-figure 
pay rises when the eeouomy 
is actually producing less 
. . . We simply will not allow 
that to happen and my 
impression is that the great 
majority of those we employ 
will sec the sense of that." 

It bad to be recognised that 
people were unlikely to be 
able to improve their stan- 
dards of living over the nest 
12 months. “ That is the 
reality of the problems we 
face. 

“If we do not succeed in 
getting our people to under- 
stand why we hare to ask 


The Daily Star was conceived 
as part of a strategy to mop up 
spare capacity on the company's 
printing presses in Manchester 
where the threat of redundan- 
cies had been hanging over 
Daily Express employees for 
some time. The plan then was 
to print simultaneous editions 
in London and Inverness, by 
facsimile transmission. 

Express Newspapers boasted 
that the new paper would 
enlarge the total market and 
achieve sales. of 1.25m copies 
daily in the North of England 
and the Midlands. The long-term 


over some 
sectors of 
rival Ilford 

By Elaine Williams 

Agfa-Gevaert, the photo- 
graphic group, has agreed to 
take over some of the activi- 
ties of its troubled rival, 
Ilford. 

For an undisclosed sum, 
Agfa-Gevaert has bought the 
rights to supply medical X- 
ray, graphic arts and micro- 
film products to Ilford's exist- 
ing customers and will be 
entitled to use the relevant 
Iford trade marks. 

Ilford had already decided 


aim was to reach a 2m daily 
national circulation when print- 
ing was extended to London. 

But if part of the equation of 
the ese lima ted profitability of 
the Star was that printing costs 
would be less in Manchester 
than in London, this expectation 
proved wrong. Agreements won 
by the National Graphical 
Association provided substantial 
pay rises to the Manchester 
printers for producing the 
Daily Star. This led to an 
increase of costs for the Daily 
Express, printed on the same 
machines. 


The koock-on effect was not 
confined to Manchester. In 
August 1979 machine managers 
at the Daily Express refused to 
print the Star in London despite 
an offer of extra payments. 
Express Newspapers refused to 
pay an extra £50 a head per 
week for printing the paper on 
Express machines. The com- 
pany also faced with a refusal 
by distribution workers to 
handle the Star in the South of 
England, warned that the paper 
would close. Printing of the 
Star did start in London in 
January 1880. Express News- 
papers has never said what, if 
any, extra payments were given 
to NGA members to gel the 
paper started. 


But it bad said in August at 
the time of the demands for 
extra payments, that “ these de- 
mands, together with 'knock-ou' 
effects would increase the cost 
or printing in London by £lm. 

While the cosL of labour has 
increased. Express Newspapers 
has not achieved the circulation 
it had hoped for. Sales of the 
brash tabloid sank to about 
575.000 copies a dry before 
settling at just over lm. 

And if Lord Matthews wanted 
to extend the market greatly, 
be failed. Much of the Star’s 
readership was weaned from the 
Sun and the Daily Mirror. Ad' 
vertisers have therefore merely 
spread their spending more 
thinly over the tabloid papers. 
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its Blackpool property 

BY MAURICE SAMUELSON 

A CLIMB to the tap of Black- House. Empress Ballroom, 

1 pool Tower might reward Sir exhibition halls and the former 
Charles Forte with the feeling Pavilion Theatre, which is now 
that he is monarch of all he used as a banqueting suite, 
surveys. The other big money-spinner 

In Blackpool, where the Forte is the Golden Mile amusement 
group already controls the centre, with its busy slot 
resort's three piers, it has machines. 

bought not only the Tower, but Guy de Jouquieres writes : 
also the Winter Gardens and For Thorn, the sale is the latest 
the Golden Mile amusements in a series of divestitures an- 
centre, which form the two nounced since it acquired EMI 
other main properties of the old late last year. The aim has 
Blackpool Tower Company, been to shed EMI operations 
acquired b.v EMI in 1967 for that are considered marginal to 
nearly £5m. the group's main businesses, so 

The 520-foot tower has that it can concentrate on areas 


I Prison officers plan 
more severe action 

BY PAULINE CLARK. LABOUR STAFF 

FIVE OF Britain’s major granted to all prison officei# 
prisons are expected to be hit instead of those in only half 
by intensified industrial action the fountry’s prisons as at 
next week under a " short, sharp present. 


shock ” plan drawn up by the 
Prison Officers' Association. 

Mr. Colin Steel, the assoc ia- 


The officers are preventing 
new admissions to prisons and 
the Government bos taken on 


turn's chairman, indicated ves- «tra Pf wers t0 / om . bat .\ he 
terday thaT action would ' be of overcrowding in police 

stepped up for a limited period cel Jf- u ra have been 

in order to demonstrate to the Smu ar Powers ho\ e been ^ 


nearly £5m. the group's main businesses, so 

The 520-foot tower has that It can concentrate on areas 
changed hands in a £l6m deal where it believes that it pos- 
iit which Thom EMI sold to se sses a broad base for future 


figures . . . the consequence 
(pn only be higher unemploy- 
ment. more bankruptcies and 
yet more misery." 

Mr. Maude, speaking in 
Choriey. Lancashire, forecast 
a considerable fall in tbe rate 
of inflation by next spring. 
The progress already made 
would be supplemented if 
people were sensible about 
pay. he said. 

“If people make unreason- 
able claims for pay Increases 
not justified by increased 
productivity two things will 
follow. Tbe period of transi- 
tion to low inflation and 
steady growth will be longer, 
and it will be more painful — 
more companies going out of 
business and more unem- 
ployment.” 


* ^ “""V r ciaca r Trusthouse Forte .the bulk of expansion, 

single t0 phase out manufacture of Th . former EMT , eisilre „ 


these products as part of its 
£50m reorganisation plan to 
bring the company back into 
profit by 1984. The company, 
which is part of Ciha-Geigy, 
the Swiss chemicals group, 
lost £18m last year on a turn- 
over of £135m. 

In June it annonneed tbe 
closure of three factories in 
Essex with the loss of 2,500 
jobs and the transfer of black 
and white film production to 
its last remaining UK factory 
in Cheshire. 

The company Is withdraw- 


The former EMI leisure assets, The most urgent imperative 
including 125 squash courts, nve following the merger was to 
ten-pin bowling clubs, the staunch the flow of red -ink from 
Chichester yacht marina, 10 EMrs troubled medical elec- 


wZ nLZm L {he- taken in Northern Ireland fol- 
3aS had^Xer ammiAiitfon !«**"* * h ? decision by the pro- 
in the dispute over meal breaks 
The plan has been formulated dispute, 

by executive leaders of the Mr William IV hi tel aw. Home 
union in the face of what they Secretary, will tomorrow visit 
claim is “complacency" in the ^ partially built Frankland 
department- It comes in spite pr[ S0 Q near Durham which 
of a move by the Home Office opene< j j ts doors on Thursday 
to bring the twa sides together {0 ta jj e j n j ts 17 prisoners. 


for more, talks next Tuesday. 


A further 80 prisoners are 


ballrooms, including the 
Empire, Leicester Square, and 
three West End theatres. 


tronics activities. This has been 
achieved through <the sale of 
the bulk of -the ill-fated scanner 


Dr. Edward Badman, chair- bu5iness to General Electric of 
man of Blackpool Tower for 18 fa u s Another American 
years, said yesterday he was Omni Medical, has 

“very pleased" at the change Z?1 ' 


“very pleased" at the change 
in ownership because of THF’s 


picked up some of the remain- 


esperience in the entertainment pieces 


and catering field. 


H. G. Fisher, also of the U.S.. 


Although he had got on well has agreed to buy the Scottish- 
with EMI, whose interests were based ultrasound operation of 
in music and records, he had EMI's Nuclear Enterprises. 


ing from production of X-ray 1 regarded that marriage as some- which makes scanning equip- 


i films, pranhir art* and mifrn- ! w hat artificial. mem usiug amiwuwii iw» 

• film products because of Its THF did not arfiUe witb ® r * ^ques. Together, these deals 

SBwSdSTtaoJS Batman's assessment that the stand to net Thorn-EM3 a shadt 

sectors. Ilford savs that it £16m P nce ta ® for so rauch °™r £16ra. 

cannot benefit From urodne- of Thoni EM 3 ’ 5 interests was Last summer, agreement was 

• SSi Monomi« nor* afford to “ a ™iP-” 11 refused, however, reached to sell a chain of hotels 

continue the research neri. t0 ma]je a bailed valuation of and restaurants to Scottish and 

various new properties. Newcastle Breweries for £23m. 

uroducts. ^ mth new THF regards them primarily With the THF agreement, the 
v s* ^.n-antrarinir on as a major boost for its leisure only former EMI business which 
increasing t^cauacto and division, which would help to does not now fall squarely 

ouaiitv of its black and white P ut u on a with its stron S within the mainstream of the 

fifmiiud SpS pSdurtion « d botel Berests, poop's activities is its bingo 

ELS? SK3 P a „S While providing new opportuni- halls. 

! that IMiad developed a . film caterU,s side of *** future strategy 

Sd in^mamafacture coJdd lt beUeved ^ at Blackpool technological strain, and will be 
te JSJerZL I cou,d beQefit most from THF ’ S listed by the research labora- 

Tnthn t.rw, „ m ,i a ! worldwide experience in tbe tories acquired as part of the 
In the long term this could tpmt j—i t* !«. 


using acoustical 


Kagan was in conspiracy, 
defence lawyer concedes 

LORD KAGAN conspired 10 diverted into a bank account 
steal from his companies, de- 3Tr. Holland said that £104.000 
fence counsel for Kagan Tex- worth of denim held in a Bel- 
1 iles admitted in the "Operation gian warehouse was “magically 
B" trial at Leeds Crown Court devalued on paper " to less than 


THF did not argue witb Dr. niques. Together, these deals 
Badman's assessment that the stand to net Thorn-EMI a shade 
£16m price tag for so much over £16m. 
of Thorn EMI’s interests was Last summer, agreement was 
“a snip." It refused, however, reached to sell a chain of hotels 
to make a detailed valuation of and restaurants to Scottish and 
its various new properties. Newcastle Breweries for £23m. 

THF regards them primarily Witb the THF agreement, the 
as a major boost for its leisure only former EMI business which 
division, which would help to does not now fail squarely 
put it on a par with its strong within the mainstream of the 


But there was no sign yester- due to arrive soon, including 
day that the Home Office was sentenced prisoners from Liver- 
prepared to meet the union's pool who have been held in 
demand for arbitration in the police cells. Prisoners at Frank- 
dispute. The union is claiming land are being guarded by 
for meal break payments to be about 450 soldiers. 


AC AS plans fresh attempt 
to end Ciinard deadlock 

BY PAULINE CLARK. LABOUR STAFF 

THE Advisory. Conciliation and advised the shipowners that the 
Arbitration Service was yester- strike on Monday is not only 
day considering a fresh initia- against Cunsrd but against the 
five aimed at ending the Cunard whole of the General Council of 
dispute over flags of con- British Shipping inasmuch as 
vcnience. they were not prepared to co- 

But Cunard management and operate with the unions in phas- 
the National Union of Seamen ing out flags of convenience." 


catering and hotel interests, 
while providing new opportuni- 
ties for the catering side of the 
business. 


group's activities is its bingo 
halls. 

Thorn-EMTs future strategy 
is intended to have a strong 


remained 


deadlock. 


The union has rejected a 


It believed that Blackpool technological strain, and will be 
could benefit most from THF’s assisted by the research labora- 


yesterday. 

Mr. George Carman, QC. con- 


£9.000. 

Tbe denim was sold through 


ceded that there had been a the group’s secret Panamanian 
conspiracy- and that the trans- company. Denim Continental 
action* made had been illegal. SA. which then paid back the 
Tile prosecution claims that undervalued figure to the 
Uu- reason behind the plot was group’s own supply company, 
a £oU0.U0U tax fraud. But Mr. The plan came to light after 
Carman said: ** My case is that it Eritish Customs officers seized 
v.-a* not a conspiracy to defraud company documents, and carried 
the Crown. - - *• 


remarkable reconstruc* 


” The object of the conspiracy tion of the operation." 
wn- 1 he theft by Lord Kagan A Kagan-controlled company, 
from the companies. The other Cellofoam (Yorkshire), was 
p.iriies imolved were assisting used to export the cloth to 


hint in that theft" 


Lord Kagan, aged 65, is not Continental. 


Belgium for sale through Denim 


on trial. 


The crucial point was the 


reduce the industry's demand 
for silver. The photographic 
industry is the second largest 
consumer of Industrial silver 
taking between 25 and 33 per 
cent. 

Ilford Is placing great 
hopes ou the product called 
XP1 400 for Its future sur- 
vivaL The company says it 
bopes to Increase its share of 
the professional and amateur 
! photography market when the 
film is launched in Britain 
early next year. 

Final pay-out 

A FINAL dividend of 2{p in 


organisation of conferences. EMI deal. It is aimed at three 
! Although 360,000 people paid principal targets — home enter- 
the 50p fare to travel to tbe top tainraent, engineering and 
of the Tower last year, most of lighting and domestic appli- 
the money is earned by the ances. 

three-storey leisure centre below The company is pinning many 
its four massive feet, of its -hopes on the growth of 

They include the ballroom, the home video market It 
made famous by Reginald already markets videocassette 
Dixon, the organist, a circus, recorders made by Victor Cora- 
an aquarium, a tropical garden, pany of Japan (JVC) and is 


cabaret 


Thi- defendants are his wiie, status of Denim Continental.” f the pound has been announced 
-idy K.v:.in, 54. of Fixby Road, said Mr. Holland. "If that com-! by the liquidators of Clark- 


HutMirrsfieid: Raymond 


pany were in truth an independ- 


m-d;.. 53. of Wedgewood Drive, ent foreign company, dealing at 
l.rr’J,: Ibolya Ginsburg. of arms length with Cellofoam 


Elland. 


(Yorkshire), then there really 


York*, and Kagan Textiles, of is no Crown case. 
Elland. “ But if the 1 


sons Holidays, the Court Line 
subsidiary which collapsed in 
1974. This, when added ?o 
the previous payments tn 
creditors brings the total 
dividend to 15p in the pound. 


a menagerie, cabaret and involved with JVC in plans to 
lounges. sell videodisc players and discs 

The main conference centre in the U.S. and Europe. It 
is at the 115-year-old Winter believes that videodiscs will 
Gardens, a quarter of a mile prove a major outlet for EMI's 
away, with its 3, 000-seat Opera films and recorded music. 


Executive vice-president 
of Esso Europe appointed 


i*, 

m ■ \/v m : 

m: : w : V ; 
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union rejected a plea by ship compromise proposal offered by- 
owners to call off its national Cunard this week under which 
one-day strike next Monday. only one of its Caribbean cruise 
The General Council of British liners would fly the flag of the 
Shipping warned the union that Bahamas instead of two as 
innocent parties would suffer in planned, 
the strike. Shipowners who Lord Matthews, chairman of 
were not involved and who had Cunard. yesterday sent n tele- 
no power to resolve tbe dispute gram to NUS members aboard 
would be hit at a time when they the QLTE2 challenging them to 
were already suffering from the a firm answer on whether thfy ■. 
effects of the recession in world plan to black the ship’s depart . 


trade. The strike is likely to ure 


Southampton 


paralyse British-owned 


November 8 after its rerun 


Channel ferry services and will from New York. 

also delay departures by British Cunard .said it had been ii 

ear.eo vessels scheduled to sail formed that officers on the sh; 


on Monday. 


supported the company's polk.:-. 


A total of about 200 ships and that “a majority of se. 
are expected to be hit by the men " aboard took the S3r 


stoppage while members of the view but did not want to go 
40,000-strong union hold mass against the instructions of 1 
meetings to protest about the union. 

Tarry Kirk 0 f foreign flags on British- Lord Matthews has threaten;' 

I owned ships. to sell the QE27 and the tw 


Another 58 
factories 
for Wales 


Ell-*nd. “ But if the evidence over- dividend to 15p 

They all deny conspiring to wbclminglv suggests that it was 1 
defraud the Crown over the pro- just another label that those Travel view 
iv-i*d< of denim cloth exports by surrounding the Kagan group 
failing 10 keep proper tax and were using, then there is a OLYMPIC HOL 


.iwotmiiug records. 

Earlier. Mr. Christopher 


case. 

Lord Kagan has not been 


Holland. QC. prosecuting.' told charged with conspiracy be- 
rhe jury of the alleged plot cause, the prosecution said, of 
known as " operation B." B “ the circumstances surrounding 
>:ond for Blackpool, the code his return to this country.” 
woul for Switzerland, where The trial was adjourned until 1 
£546.000 was said to have been Monday. 


Record grant to museum 

THE National Heritage Mcmor- The ciboriuru. which is made 
•il Fund has made a grant of of enamel, dates from the late 
i'.HtO.ijOii to the Victoria and I2lh century and was possibly 


Albert Museum 


has used for Easter communion. 


enabled it to purchase the Bal- It is traditionally supposed to J than 10 per cent, 
four Ciborium. u medieval re- have been given by Mary Queen 
iKjU.iry vessel which has been of Scots to her supporter Sir rijakf extras 
on loan to the museum since James Balfour, and the Balfour 4 U * UL 


OLYMPIC HOLIDAYS yester- 
day introduced a pilot view- 
data system. Sparta, which 
will give retail travel agents 
direct access to Olympic's 
computerised reservations 
system. 

Price freeze 

BLUE SKY. the British 
Caledonian travel group sub- 
sidiary. is to guarantee its 
1981 holiday prices until 
March next year, two months 
longer, it claims, than its 
major competitors. From 

March 1, the company says 
prices will not rise by more 
than 10 per cent. 


d y cite CAMERON THE WELSH Development Isirrl 1 

BY SUE CAMERON Agency yesterday announced OV6F HI2I 

MR. CHARLES SITTER, whose president of corporate planning, .contracts worth more than £7m ” 

appointment as executive vied He takes up his new appoint- to build a further 58 advance p HILH , rassett 

president of Esso Europe was ment in February next year and factories in areas hit by this 

announced yesterday, is he is also expected to be made year's steel industry cuts. ^ BUILDING WORKER 
unusual in that he is an East a director of Esso Europe. The In North Wales another 17 given a clear warning y 
Coast intellectual rather than job is a very senior one. factory units are to be built on ^ excessive pay se 

a Texan plumber. Esso Europe runs all Exxon's the new Deeside Industrial nex t year would lead di 

Most of the men who make it European and African interests Park, Sbotton, and at Engineer higher unemployment, 
to the top in U.S. oil companies from Finland to the Cape of Park, Sandycroft. They are due M *. Ur _ _ nfi 
come from places like Texas or Good Hope. It is to Esso Europe, to be completed, by early next "H- f 

Oklahoma. They also tend to with Its comparatively small summer. wniiHinJ 


Mr. Jim Slater, general sec- cruise ships in the face of blacl- 
retary of the NUS, said: “We ing action by the union. 


Building workers warned 
over high pay settlements 


1 be highly qualified “ plumbers " staff of 500 or so, that com- 
I —the industry term for the panies like the UK’s Rsso 


£ rt ori« in areas M. by"S « »*» LASOUR 

year's steel industry cuts. __ BUILDING WORKERS were national minimum rates In th- 
in North Wales another 17 given a clear warning yesterday engineering industry, 

factory units are to be built on an excessive pay settlement He stressed the crucial nnk 

the new Deeside Industrial next year would lead directly to between wage inflation and un- 

Park, Sbotton, and at Engineer higher unemployment. employment in the industry. 

Park, Sandycroft. They are due M A1 „ . ^ which he said was 50 per cent 

fobe completed, by early next “jj ent of Nationa , upon the level a year ago. 

summer. nf Buildine Trades The Transport and General 

f-itor£ U ?re^Q bL consS^d Employers, said that the plain Workers’ Union, one of the con- 
l*. ^ fact was that the construction struction industry's major 


Speaking to the half-yearly Government to institute 1 


engineers who actually drill the Petroleum present their budgets at Cwmfelinfash, Gwent, a for- { a “ unions, in a document issued 

vital oil wells. each year. And it is Esso Europe ther 18 at PonUienn and Burry labour costs yesterday on the role of (he - 

But Mr. Sitter comes from that reports direct to Exxon in Port, Dyfed, and five at Mm- “pxt^ear’’ construction industry called for 

NEW y ° rlC - triSant - SpeXin's to the horf-yearly the Government to institute . 

“ Local radio expanding 

uvn,(IIimuuv/» r «i I uui b negotiations would inevitably be tion and the slump in industrisi 

_ He went on jo a series THE NUMBER of independent serve more than «0,000 L 


Local radio expanding 


meeting of the Federation's Mid- 
land meeting, Mr. Ure said that 


programme of public works.. 
The union said that "demand 


He went on to a series of THE NUMBER of independent serve more tnan 400,000 
Exxon jobs in the U.S. and the local radio stations will grow by listeners. 

Far East before becoming chair- more than a third next year. Independent Local Radio now 
mao and managing director of bringing the total to 34 by the has more local stations than the 
Esso Australian in 1870. end of 1981. BBC. which has 21. On 

He became 9 senior vice- On Friday, Devonair Radio, November 11, a BBC station will 


Kl-t. Family Trust has played a key 

This b by far the largest con- part in the negotiations 


in bin ion announced by the fund 
vhith wa> set up on April l 


• The sale or Japanese ivories, 
lacquer and Shibayama at 


with financial resources for the Sothebys, Belgravia, totalled 


year of £l2.4nj. 


£J3U,133. 


SWISSAIR Is to drop all its 
charges fro providing in-flight 
entertainment on flights to 
and from north and south 
America, the Middle East. Far 
East and Africa from today. 


while it was premature to talk management " was the way to 
in terms of any particular per- deal with unemployment, infls- 
negotiations would inevitably be tion 3nd the slump in Industrial 
centage figure, next year's output. The TCIWU said that 


Esso Australian in 1970. 

He became 9 senior vice- 


listeners C ' conducted against a background central and local government. 

Independent Local Radio nnw of severe T*cess i( m in the con- together with public corpora^ 

has more local stations than the St ^ U £? irt a " d IL 0 " 5 "° w P rovid ^ on* 45 Pf 
BBC which has 21 On He paid ' P artlcuJ *nr notice to cent of the industry s work. 

11 a BRP station will tWs week’s agreement by unions compared to 60 per cent before 


AIC wvlhuic 0 ^vuiwi IILC- VII i Liudjr, ucvuuoi| uauiu, IVUIWUW6* AA, U 1 q n : w 1070 

president of Exxon U.S. in 1976 the 26th independent station, open in Lincoln followed by four To ^ “ r increas e m 
and was then made vice- will begin operating in Exeter to more in 2982. — 


Investment manager expected to take top post at SDA 


BY RAY PERMAN. SCOTTISH CORRESPONDENT 



THE chief executive of the 
Scottish Development Agency 
is likely to be Mr. George 
Mulheson. who is now assistant 
general manager of the private 
investment institution Indus- 
trial and Commercial Finance 
Corporation. 

Although Mr. Mathesnn, a 
40-yea Mild Scot, has not yet 
agreed .1? accept the £25,000 a 
year po*;. It is understood that 
he will do so within the next 
few weeks once final details of 


his conditions of employment 
have been settled. 

He was not available for 
comment yesterday. 

Tbe agency has been looking 
for a new full-time head since 
February, when Mr. Lewis 
Robertson announced that he 
would not seek reappointment 
when his five-year term expired 
in January 1981- 
Mr. Matheson’s experience in 
industry and running ICFC's 
Aberdeen office before taking 


his present job in London 
should stand him in good stead 
when he joins the agency, 
whose own industrial portfolio 
has been under close scrutiny 
by the Government, 

Ministers have been con- 
cerned at the failure of a num- 
ber of companies in which the 
agency had a stake, including 
its largest project, the motor 
manufacturer Stonefiold 

Vehicles which is now in th** 
hands of the receiver. Total 


losses last year were £I.7m. 

The Government is anxious 
to extend the co-operation 
between the agency and the 
private sector, but has so far 
had little success. 

A proposal to set up a new 
public-private investment insti- 
tution had to be scrapped after 
a lukewarm reception from 
Scottish banks, and a second 
plan to hive off the agency’s 
industrial investments into a 
bolding company has run Into 


problems. To the disappoint- 
ment of Ministers, it now looks 
as though there will be no 
private money involved. 

The new chief executive will 
also have to consider the future 
of the agency's representation 
abroad in the light of a state 
ment expected from the Govern- 
ment by the end of the year. 

Conservative MPs are press- 
ing for the closure of the 
agency’s offices in the U.S. and 
Brussels and the absorption of 


the Scottish overseas promo- 
tional efforts into tbe Invest in 
Brittfm Bureau 
0 Tbe Government has ap- 
' pointed a caretaker cbalrmau 
of Harland and Wolff, the 
Belfast shipbuilders, following 
the retirement of Sir Brian 
Morton. The Northern Ireland 
Department of Commerce said 
that Mr. Alec Cooke, managing 
director of a Belfast engineer- 
ing company, had agTCcd to 
accept the position ! 


HEALTH CHIEFS and union 
leaders differed yesterday about 
the effects of a one day strike 
call to more than 8,000 cleaners, 
porters and kitchen staff at 27 
Merseyside hospitals. 

Management said thousands 
of workers ignored the strike 
call over 93 kitchen staff in- 
volved in a pay row. But the 
unions said some hospitals had 
been badly hit 

Mr. John Watson, Liverpool 
Area Healthy Authority deputy 
administrator, said there was 
no response to the walkout call 
at IS of the hospitals. 


A couple of hospitals bad 
large walkouts but mainly the 
response was patchy and 
patients did cot suffer, he said- 

But Mr. Peter Ballard, a 
National Union of Public 
Employees shop steward, who 
is leading an occupation of the 
kitchens at Liverpool's Walton 
Hospital by the 93 staff. ^ 
agreed. 

He said the crucial hospitals 
—750-bed Walton, SOO-bed RoysJ 
Liverpool Hospital. 3 , 000 -b™ 
Fnzakerley Hospital, and the 
1.500-bed Rainhilf Menlg 
Hospital near St. Helens— h 3 ® 
been badly hit 
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Doyou know thatVhuxhallAslras now 
start at £, 3404? 

ladies and gentlemen, we are pleased to 
announce the arrival of a new VauxhaJl, the Astra 
Saloon. It’s for those of you who prefer a conven- 
tional boot to a hatchback or estate. 

The Astra Saloon incorporates the high 
technology of all the Astras, and comes in 2 or 4 


door versions with a choice of trim. 


What is particularly remarkable is drat the 


2 door, 1200S Astra Saloon enters the field at 


just T3404- 


Do you know that the Astra’s clutch or 
gearbox can be changed without 
removing the engine? 

This factor means that Astra, has eliminated 
a big worry that many fleet operators had about 
front wheel drive cars. Namely, that service costs 
would be high But in fact, Astra can be cheaper to 

run and maintain 


than many rear 


wheel drive cars. 












Doyou know the full range of Astras? 

With the introduction of the new 2 door and 
4 door saloons, two new 3 door hatchbacks and 
the 3 door estate, the Astra range now consists of 
10 different cars, making it one of the most compre- 
hensive in its class. 

MODEL ! BODY STYLE DOORS ENGINE 


Do you know how easy the Astra 1300S 
Hatchback is on fuel? 

Astra has outstanding fuel economy. 

It’s all thanks to its efficient body and its highly 
advanced engine, of which more in a moment. 

The 1300S Hatchback Astra’s fuel figures read 
like this. On the urban cycle: 28.8 mpg, at 56 mph: 
47.1 mpg and at 75 mph: 34.0 mpg. 


ASTRAE 

ASTRA E 

ASTRAL 

ASTRAL 

ASTRAL 

ASTRAL 

ASTRA GL 

ASTRA GL 

ASTRAL 

ASTRAL 


SALOON 

saloon: 

SALOON 

SALOON 

HATCfi 

HATCH 

HATCH 

HATCH 

ESTATE 

ESTATE 


1200S 
1200S 
1200S 
1200 S 
1300 S 
1300 S 


-hi 
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* Do you know Astra’s engine is one of 

the most advanced in the world? 

Astra’s 1300S engine produces 75 bhp, 0-60 
J mph in just 12.6 secs, and a top speed of 98 mph. 

Some really advanced thinking has gone in to 
s making the engine agreat performer, and a very 
) simple one to run. For instance it has hydraulic 

tappets, which eliminate the need 
for clearance adjustment and help 
the engine stay in perfect tune. 
Less service time and they help pur 
company cars keep excellent fuel economy. 
And the engine is proven. There are already 
well over a quarter of a million of them 
around today. 

Doyou know thaTWhat Car?’ 
magazine voted the Astra 
‘Car of the Year’? 

If you’ve stayed with us so far, 
you can see why. 

Doyou knowthevalue of VauxhalTs 
Master Hire Leasing system? 

Many fleet operators have found that the 
Vauxhall Master Hire Leasing system can be a highly 
effective method of controlling costs as well as 
improving cash flow. Ring (0582) 21122 Ext. 8332. 
Do you know about the deals you 
can make with your Vauxhall dealer? 

Short-term price cutting is one way of selling 
cars, but we know that people who buy company 
cars have longer-term concerns. Let us talk to you 
about tbe kind of sensible, realistic package 
we can put together for you. It might be 
HV.ijwJji^pecial interest rates, guaranteed buy- . 
V^T-ig ^^ badk' prices, service deals or whatever 
we can tailor to your needs. 


■sir- 



Do you knowhow enjoyable 

the Astra is to drive? 

Astra has MacPherson strut front-sus- 
pension and trailing arm links with Mini 
block springs attherear togiveasmoothride 
with surefooted and enjoyable handling. Experi 
ence the sheer pleasure of Astradrivingforyourself. 

Do you know how easy it is to look 
afterAstra? 

Every feature of Astra has been designed 
for serviceability and long life. A few examples : 

. All front suspension units and ail brake linings 
can be serviced without disturbing the hydraulic 
system. No adjustment is needed on front wheel 
bearings. The drive shafts are lifetime lubricated. 

Ail electrics and lights are easy to replace. ■ 
INfew design fuses give better connections. Bolt-on 
front wings make for easy repair. 

T. And Astra’s entire bodyshell was computer 
designed to eliminate rust traps, is phosphated, 


mmm V : x - v ; m 

»a«s 



coated in epoxy resin enameL 


Do you know 


about the efficiency 


of Astra’s body shape? 


As everybody’s now realised, a car’s shape 
can have a profound effect on its performance and 
economy. Astra has been developed to have one 
of the most aerodynamicaily efficient shapes in its 
class. Computer design and wind-tunnel testing 
have resulted in a body with very low drag, yet that 
still easily seats five adults, and takes a surprisingly 
large amount of luggage. 

And all that interior space has allowed us to 
ensure that Astra is well equipped and very 
comfortable. 



Do you know the number to ring for 
more information? 


VAUXHALL H.Q, 

LUTON 

{0582)426295 

FLEET REGIONAL 

SHEFFIELD 

(0742)28786 

INFORMATION 

EDINBURGH 

(031)3373261 

CENTRES 

BRISTOL 

(0272)299835 

• 

ANTRIM 

(023841)2291 


YOU COULD ALSO R&K5 YOUR LOCAL VAUXHALL DEALER'S “FLEET UNEJ OR WRITE TO; 
VAUXHALL MOTORS LTD, ROUTE 7586, PO BOX 3, KfMPTON ROAD. LUTON. BEDS. 


ALL PRICES, CORRECT AT TINE OF GOING TO PRESS. INCLUDE CAR TAX AND VAT BUT NOT DELIVERY 
AND NUMBER PLATES. AND ARE BASED ON MANUFACTURER'S RECOMMENDED RETAIL PRICES. 
DRAG AND POWER FIGURES ARE MANUFACTURER'S. PERFORMANCE FIGURES FROM ‘MOTOR 1 MAGAZINE. 
FUEL CONSUMPTION FIGURES FROM DaE. METRIC EQUIVALENTS. URBAN CYCLE: ML/100 KM. 
CONSTWT56MFH: 6.QWQ0 KWLC0NSftNT75 MPH: « |A f |W| | A ■ M IT_w II W 
SJjUlOO KM. FOR VMJXHALL RENTAL RING 105821 1 W U ft 1 B BOMi 

21122 EXE 872L PERSONAL EXPORT (0582) 426197. TfWAnrUbl^Ki 
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THE WEEK IN THE MARKETS 


Before the curtain goes up 


NEW YORK 


DAWD lascelus 


WITH MR. CARTER and Mr. 
! Italian nfck-anri-ncck in the 
■las; "lap of (he Presidential race. 
IMiiileal pundits have been 
li.sporaiely eombin; t'nroush 
me almanacs to &ee if past 
ejections provide any clue to the 


(•income. Basel; jil statistics. 
;iiP candidates' heights, even 
no'.v they spell their names — 
KOififn” is too weird or trivial 
provided it yields some sort of 
pjtii'in. 

Down on Wall Street, analysts 
have been dusting off their 
charts to see if the market's 
recent behaviour holds any 
omens. Ott'/ law they have come 
up with say* that if the Dow 
June? ft;du::rui Average on the 
Monday before the election is 
higher than it was on January 
l.’tho incumbent wins. 


If not. the challenger wins. 
This law has been right in 16 
of the last 20 elections. • 

On that basis. Mr. Carter 
looks a clear winner. The Dow 
stood at 830 on the first day of 
trading this year. This week it 
was well over 900. Admittedly, 
it was falling like a stone. But 
it would have to shed a whop- 
ping 60 points on Monday to give 
Mr. Reagan a whisker of a 

chance. 

But for analysts of a more 
serious bent, study of the mar- 
ket’s behaviour during the eight 
post-war elections could yield 
some more solid clues, particu- 
larly since four were as close 
during the final run-up as the 
one we are now witnessing. 

The victories are also equally 
divided between Republicans 
and Democrats, which balances 
the evidence. 

Analysts are looking for two 
things: a link between the way 
the market moves during the 
run-up and the actual election 



The following six shares were among those recommended in 
the (C News Letter in f 977 and were aft showing increases of 
at least 350°o when the latest comprehensive table of our 
1 977 selections was published in March oF this year. Even the 
average capital appreciation of all 54 shares recommended in 
1 977 was 144.0^0 compared with an equivalent fall of 1.49a 
on the FT Index, This represents a further spectacular advance 
from the average gain of 74.1% {against one of 6.6% in the FT 
9 index) shown in a foliow-up table published just over a year 
j earlier m February 1979, exemplifying the staying power and 
sound fundamentals of most 1C News Letter recommendations 
(although profit-taking remains an important part of the News 
Letter's advice). 

Where else could you moke this improvement on your savings? 
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result, and clues to wbat stocks 
will do when the market re- 
opens on Wednesday (it will be 
closed on Tuesday, election 
day;. 

The Democrats have won four 
victories since 1948: two were 
preceded by a steep drop In 
share prices, one by a shallow 
one. and one by a strong rally. 
The Republican wins have an 
even more mixed record. Two 
followed a sharply fluctuating 
market, one a strong gain, and 
one a sharp decline, none of 
which is terribly helpfuL 

Narrowing the scope, a bit, on 
the two occasions fEisenhower. 
1956 and Nixon, 1&72) when the 
incumbent was up for re- 
election, like now, the market 
was fluctuating quite sharply, 
and the incumbent won. 

If this holds, the odds favour 
Mr. Carter because the Dow has 
been oscillating for a couple of 
months. But the analog}' is not 
complete because the Nixon and 
Eisenhower wins were not ■•lose 
rails, and both were Republi- 
cans. 

Fortunately, the market offers 
a more consistent pattern in the 
four close calls since the war 
(Truman-Dewey. 1948. Kennedy- 
Nlxon, i960. Nixon-Humnhrey, 
T96S. Cnrter-Ford. 1976). In 
three, shares slipped badly, and 
each time the Democrat won, 
(Truman in 1948. Kennedy in 
I960, and Carter in 1976). In 


the fourth (Nixon 
shares were strong 
Republican won. 


in 1968) 
and the 


This is the most consistent 
pattern analysts have been able 
to come up with, and it seems 
to have some bearing on this 
election. Although stocks have 
wavered since August the trend 
has been sharply downwards 
since early this month. So if the 
.Theory holds, it points to a 
Carter victory 


What does history tell us 
about likely market reaction to 
the result? Not, as one might 
have thought, that a Republi- 
can win automatically sends 
the market up and a Democratic 
win the reverse. 

Of the four Republican vic- 
tories. Eisenhower's in 1952 and 
1956 (which came as little or no 
surprise) produced virtually no 
market reaction. Tn 1952 the 
Dow Jones did not even flicker: 
in 1956 it nut on a mere three 
points. But when Nixon got 
the Republicans back into the 
White House in 1968. the shares 
shot ahead. And when he re- 
neated the feat In 1972, the Dow 
Jones went on to close above 
1000 in January for the first 
time ever. 

Of the four Democratic wins, 
rwo produced large drops, one 
little change and one a big sus- 
tained gain. The drops both 
came in close races (Truman- 
Dewey in 1948 and Carter-Ford 


in 1976). But both times, the 
market clawed its way back. In 
1976, the initial shock of (he 
Carter win pushed the Dow 
down nearly 40 points by mid- 
November. But on the last 
trading day of the year. Decem- 
ber 31, it was back over 1,000 
again. 

The Johnson win over Barry 
Goldwater In 1964 was a fore- 
gone conclusion which left the 
market unmoved. But the Demo- 
crats got their most enthusiastic 
Stock market reception in i960 
when John Kennedy squeezed in 
past Richard Nixon. Kennedy- 
had been campaigning on a plat- 
form of economic revitalisation, 
and the market began a long 
rally that was to last two years. 

Again this does not throw up 
much of a pattern. But as a 
general rule, the market always 
reacted sharply to close call 

results. When Truman and 

Carter won. shares plummeted 
but recovered quite quickly. 
Only Kennedy triggered a 

surge, but we have already seen 
why. In the only Republican 
close-call win tNixon 1968) the 
market leapt ahead. Oddly 
enough. Carter is the first 

Democratic incumbent since the 
war to seek re-election, so there 
is no direct precedent 


but that its losses or gains will 
be short-lived. 


Trouble iii bits 


In the end, of course, the 
market is probably far less 
moved by elections than the 
pundits and politicians would 
have one think. Contests create 
uncertainties and nervousness, 
but Wall Street’s over-riding 
preoccupations remain , the 
economy, interest rates, foreign 
wars and all the other things 
that impinge on investors’ 
minds. So even if a Reagan 
win triggers a rally, or a Carter 
win a slump, the market will 
likely as not be going its own 
sweet way by the end of the 
month, and all those old charts 
will be collecting dust again 
on the top shelf. 


CANADA 

JIM RUSK 


Date 

1948 

1952 


PRESIDENTIAL RACES 
Candidates 

Trueman (D) v Dewey (R) 
Eisenhower (R) v Stevenson 

CD) 

Eisenhower v Stevenson 
Kennedy (D) v Nixon (R) 
Johnson (D) v Goldwater (R) 
Nixon v Humphrey (D) 
Nixon v McGovern (D) 
Carter (D) v Ford (R) 

First candidate named was elected 
as President 


7956 

1960 

1964 

1968 

1972 

7976 


The best one can say is that 
the market will probably react 
quite sharply to whoever wins, 


WALL STREET WEEK 
Monday 931.74 -11.86 

Tuesday 932J9 + 0.85 

Wedesday 929.18 - 3.41 

Thursday 917.75 -11.43 


These figures are iai en from 3 follow-up table publish od in ihe Match 26, 
(950 rssuc of the fC News Letter, this (able is available on application. 

Since 1 966. when comprehensive follow-up tables were 
introduced and have since been published in the 1C News 
Letter, the 1C News Letter's weekly share rcommendations 
have on average beaten the FT Index by substantial margins, 
averaging well into double figures (based on share prices a 
year after recommendation). 

TAKE OUT A SUBSCRIPTION NOW AND BEAT THE MARKET 

The 1C News Lenar is available, every Wednesday, on postal 
subscription only at £4 8.00 for one year (£54.00 airmail) 

L which includes a filing binder, 

THS FINANCIAL TIMES BUSINESS PUBUSHING LIMITED 
Gray -stoke Place. Forfer Lane. London EC4A 1 ND. 


I 


To: Marketing Department, Investors Cbrtmttla, ICNL Freepost. London EC 4 B 4 QJ 

(no stamp needed] 

i enclose my cheque, payable to F.T. Business Publishing (NL| for a 
years subscription to the 1C News Letter at: 

□ £48.00 UK First Class Postage 

□ £ 54.00 Overseas Airmail Postage 

(this includes a filing binder for one years issues) FT60305 
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THE REWRITING of the tax 
rules for Canadian oil com- 
panies in Tuesday’s Federal 
budget and Thursday's 
announcement that Alberta is 
forcing its oil producers to cut 
production by 15 per cent sent 
Canadian oil companies’ share 
values into a tailspin that 
showed nti signs of levelling off 
by the weekend. 

While -stock market analysts 
have not fully worked out the 
impact of the complicated new 
tax regime, imposed by the 
budget, a consensus appears to 
be emerging that, even without 
factoring in the- production cut- 
backs mandated by Alberta, 
cash flow will probably level 
out in 1981 and profits show a 
decline. 

Earlier forecasts for . the 
Canadian industry called for a 
15 to 20 per cent increase in 
cash flow next year but with a 
somewhat smaller growth -in 
profits. An analyst for Wood, 
Gundy, Canada's largest broker- 
age house, estimated the budget 
may have reduced the value of 
proved conventional ail reserves 
by 20 to 30 per cent 
The difficulty analysts bave 
had working out the impact of 
the budget and the confusion 
shown by investors in reacting 
to it, results from the fact they 
must assess a number of factors 
and their Impact on each 'com- 
pany. The short run potential 
has been severely weakened by 
the Imposition of an 8 per Cent 
tax on net production revenues 
from oil and gas, which will not 
be deductable for income tax 
purposes, the cancellation of a 
planned increase in. natural gas 
prices of 30 cents a thousand 
cubic feet in two stages, in 1981, 
by the cancellation nf a 33.3 per 
cent depletion allowance for 
development expenditures in 
conventional producing areas 
effective from January 1, and by 
the planned cutback in produc- 
tion . 

The middle term is clouded 
because of the planned phasing 
out of depletion allowances for 
exploration in conventional pro- 
duction areas, their replacement 
tty a system of incentive grants 
biased in favour of Canadian 
companies. 

In the longer run, the inves- 
tor's position may be threatened 
by Canada’s plans to nationalise 
several foreign owned oil com. 
panies, and by the new roles for 
exploration on Federal land in 
the North and off - the East and 


West coasts, which give Ottawa 
a 25,. per .tent interest in all 
leases.. 

The reaction of investors to 
these factors has been swift and 
hard. Before' the -budget' the 
Toronto •• .stock market had 
generally been soft as investors 
were uneasy that the federal 
government might Impose' a 
surtax on profits. The day after 
the buiget 11 of the exchange's 
15 industry indexes improved, 
hut plummeting oil shares 
dragged the overall market 
down. .. . . 

; The- next day, .the market 
suffered, its third largest per- 
centage' loss on record as U.S. 
.investors became more 'widely 
aware of the 'budget and its 
implications and sold off oil 
stocks heavily. U.S, investors 
were heavy sellers - of both 
shares of Canadian-based com- 
panies and U.S. companies with 
heavy Canadiian exposure, and 
the resultant declines were felt 
in New York as well as Toronto. 



There has also been jockeying 
in the oil group as Investors try 
to guess which companies might 
be takeover candidates for 
Petro- Canada, the state oil com- 
pany. The speculation has fait 
the shares of Petro Fina Canada, 
BP Canada, and Murphy Oil on 
the Toronto Exchange and 
Mobil on U.S. exchanges. But 
fhe losses have been experi- 
enced almost all the way across 
the oil group. A big loser has 
been Canada’s top frontier 
explorer, Dome Petroleum, 
which lost CS16 a share in two 
days to fall to C$65.50. 

In Toronto, the shares of the 
largest foreign-control! ed com- 
panies, Shell Canada, Gulf 
Canada and Imperial Oil. have 
all been reduced in value by 15 
to 20 per cent, even though note 
is a candidate for takeover. One 
-analyst said a rough estimate of 
the budget's impact on Imperial 
OH, the largest producer in 
Canada, would be an 18 per cent 
redurtion in cash flow next year. 
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Growing roncern about the 
price of oil and the level of 

interest rates around the world r j ----- rvrr 

has led to an uneasy week in ’P l s # J is broke through 1,000 


sharply in the near future; 
Sterling has continued to 
strengthen on the foreign 
exchange markets. And the CBI 
has released what it described 
as its blackest ever survey of 
industrial trends. 

Yet equities continued to edge 
ahead through most of the 
week, with oils leading the way. 
On Thursday, lhe FT-Aetuaries 


the financial markets. The Prime 
Minister and the Chancellor of 
the Exchequer have both thrown 
cold water on the idea that UK 
interest rates might be cut 



for the first time, and each day 
the active stocks list has been 
dominated by the likes of Clyde 
Petroleum and Premier Con- 
solidated. Yesterday, though, 
even the oil bulls paused for 
breath. 


A way of securing a regular quarterly 
income with prospects of capital growth 


The aim of this Trust isio 
provide investors with a high 
level of income, paid quarterly, 
together with a measure of 
long-term capital growth, from 
a managed portfolio oTUK 
Government Stock (Gilts). 
Why Invest Now? 

As- yuan’. ■ *1 im nfwti in 


12-212 


Estimated Annual Current 
Gross Yield 
£= == = 


tlie current attractions of the 
Gilt market. 
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Proven Record 

(iartmore Fund Managers is a 
subsidiary of Gurtmore Investment 
Limited, vut international investment 
organisation, whose main business 
is portf olio management for its 
diverse institutional and private 
client*. Total gniup hinds under management 
extved l,-oo million. Our experienced team of 
managers has suiwssfuJJy run similar Gilt-based 
fund> for a number of years. The same team will - 
undertake tlie ini estment management of lour 
Trust. 

How to Invest 

You can invest a lump sum of £200 or more, or as 


little through the Gartmore Moneybuilder 
WC 


Plan. Please complete and forward the coupon below. 
For iwircuidance. the offer price of Gartmore 
Gilt Tru** tmiu on 2 *>th October iy«o was ab.Sp, 

11 ftli an oli mated gn/ss yield of 1 2.2l"„. 

Remember the price of units and die income 
for them cm et> down as well as up. 

You should regard your investment as long-term. 
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AppUauion for Units in 

Gartmore Gilt Trust 


.Xnni.ui 1,-1 Mr. Mr.. All—* Titlel 
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Coats casts off 

With four-fifths of profits 
earned abroad, textile company 
Coats Pa tons is a major 
sufferer from the strength of 
sterling. 

Although the volume of sales 
has been broadly maintained so 
far this year everywhere in the 
world except the UK and 
margins in local currency terms 
have tended to improve, pre-tax 
profits as a whole were £4.4m 
lower at the halfway stage at 
£2fl.7m. 

But considering that the rise 
in sterling reduced profits by no 
less than £7.3m over the same 
period, these figures indicate 
that the company is slowly but 
steadily sorting out various 
problem areas. 

So although profits for the 
year may be 15 per cent or more 


down, excluding property dis- 
posal gains, the company's 
underlying health remains 
sounder than that of many 
others in the sector. • 

And a prospective yield of 101 
per cent, assuming an un- 
changed dividend, looks attrac- 
tive to those investors looking 
for a hedge against any future 
drop in sterling. 

Meanwhile, the company is 
working hard to bring debt back 
down to the level in December, 
mainly through sale and lease- 
back deals in the UK. This will 
improve the look of the profit 
and loss account, not only 
because the property surplus 
wJJ] be taken above the line but 
also through a reduction in the 
interest charge. Looking fur- 
ther ahead, of course, it will also 
reduce the quality of the com- 
pany's UK earnings. 


MARKET HIGHLIGHTS OF THE WEEK 

F.T. ind. Qrd. Index 

Price 

Y'day 

486.5 

Change 
on Week 
- 9 JO 

1980. 

High 

508.9 

1980 

Low 

406.9 

Leading industrials subdued 

F.T. Gold Mines Index 

504.9 

+■47.1 

558.9 

2655 

Steadier bullion and financial Rand 

F.T/-A. OW Index 

997.65 

+25-27 

1,015.93 

668 M 

Prospect of increased oil price 

Cornell Dresses 

92 

+20 

91 

10* 

Speculative demand 

Giltspur Inv. % 

115 

+11 

119 

55 

Hopes of increased bid from TDG 

Hambros 

705 

+79 

709 

Z78 

Persistent investment demand 

Kean and Scott 

170 

+55 

175 

25 

Hopes of developments 

Polly Peck 

170 

+33 

173 

6 

Speculative demand 

Sains bury (J.) 

585 

+35 

590 

280 

Interim results due Nov. 5 

Start rite Engineering 

68 

+26 

68 

37 

Bid from 600 Group 


Less style 


Hepworth's full year results 
this week may not have lived 
up to the “ little bit more style 
image the retailer claims for its 
menswear, but they should look 
a lot better than the Burton 
figures due to be released later 
this month. Announced on a 
day when UDS disclosed major 
closure and reorganisation plans 
for its John Collier and 
Alexandre chains. Hepworth's 
13 per cent profits decline to 
£5.7m for the year looked quite 
respectable. 

Admittedly it is difficult to 
get a clear picture from the 


months and the short term hike 
in borrowing costs before flep- 
worth refinanced the £9m pur- 
chase price with sale and lease- 
backs. Nevertheless the under- 
lying trend is far from firm with 
a profits setback of over a fifth 
in the second half and con- 
tinued weak trading since 
August. 

bold figures because of the con- 
solidation of the W and E 
Turner acquisition for four 
Yet if Hepworth looks 
sluggish Burton could look 
downright bad. 

The problem Is to guess the 
extent of any reorganisation 
costs which the “new broom” 
managing director, Ralph 
Halpern. might sweep off 
the pre-tax figure. Some of 
these, such as factory closure 
costs, are already fairly clear 
even if their final treat- 
ment above or below the line 
is not Investors had already 
been braced for pre-tax profits 
of around £10m against f)5m 
but now fears are developing 
that the manufacturing side 
might have produced greater 


than expected losses and there 
could also be write-offs on the 
Evans nrail order side. 

But surprisingly menswear 
retailing is bolding up reason- 
ably well — better., it is sus- 
pected. than Hepworth's. Any- 
way. if much of Burton's second 
half setback is due to excep- 
tional costs the stated pre-tax 
profit is probably academic. 


which cost around £l2m, and by 
the group’s efforts to cut back 
its problem areas. 


Reed strips down 


Reed International suffered a 
net £1.5m curent cost loss in 
the six months to September 
against a comparable profit of 
£13.6 m. On an historic cost 
basis, pre-tax profits dropped 
from £50. Im to £2 7m and earn- 
ings per share fell from 29.2p 
to 16.1p. 

Given the effects of intense 
import competition and over- 
capacity in the UK paper-mak- 
ing industry and the decorative 
products market, the downturn 
was predictable but the effect 
on Reed's profits was compoun- 
ded by the effects of the IPC 
dispute in the first quarter, 


Overseas profits, down from 
£lS.6m to £I7.3m before interest 
and tax, are likely to remain at 
reasonably satisfactory levels 
but much will depend on the 
success of the. attempt to bring 
the newsprint, packaging and 
wall-covering operations back 
into profits. It may be rhat 
there is little more that Reed 
can do. Outside estimates sug- 
gest that sterling would be 
required to sink to a $2 parity 
to restore profitability and the 
short term outlook is one of 
continuing problems. Second 
half reorganisation costs are 
expected at least to match those 
of the first 
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Yet the dividend, which cost 
£l4.5m last year, is not thought 
to be in danger. Overall pre- 
tax profits are expected to come 
down to between £G0rn and £70m 
from just under £J00m which, 
even on a fully taxed basis, 
provides ample historic cost 
cover. 


They must be glad it’s over 


MINING 


GEORGE MJLUNG-STANLEY 


MOST OF the leading mining 
and metals companies in North 
America must be glad that the 
third quarter is over, if this 
week's batch of results is any- 
thing to go by. The worldwide 
economic downturn hit many of 
the companies hard over the 
past three months, and the 
strike by U.S. copper workers 
plunged more than one of the 
producers of the metal into the 
red. 


The strike' began on July 1, 
the first day of the reporting 
period, and for several com- 
panies is still not over. Apart 
from its impact on third quarter 
earnings, it has worrying impli- 
cations for the current period, 
too. 

.. Kcnneeott, the largest pro- 
ducer. in the U.S., settled on 
September 9, and is now back to 
full production, but the com- 
pany is the only one of the 


majors in that position, 
strike. Kcnneeott returned a net 
Largely as a result of the 
loss for the period of 851ra 
(£21m), but the company's 
chief executive,- Mr. Thomas D. 
Barrow, was cautiously opti- 
mistic for the fourth quarter 
when I spoke to him in London 
last week. 

It takes between 30 and 45 
days to return a plant to full 
production, he told me, and that 
means the strike will have a 
depressing effect on fourth 
quarter output of Kennecott’s 
competitors. 

Phelps Dodge, which settled 
on October 8 and lost a net 
Sll.fim in the third quarter, has 
already indicated that fourth 
quarter earnings will still be 
affected by the strike. 

Asarco and Newmont Mining 
have resumed negotiations with 
the strikers, but even an 
immediate settlement would 
leave fourth quarter production 
a long way below capacity, and 
Kennecott has already noticed 
an upturn in new orders since 
Its return to work. Asarco’s net 
profits fell by 70 per cent to 
S21m in the third quarter, while 
Newmont has yet to report 


Another U.S. company to 
report a loss for tbe third 
quarter was Sunshine Mining, 
operator of the largest silver 
mine in the country. Sunshine 
lost a net 82m, and this was also 
largely attributable to strike 
action. 

The experience of Canadian 
metals producers suggests that 
even without industrial unrest 
third quarter earnings would 
still have been comparatively 
poor. 

Corporation Falconbridge 
Copper’s profits were down by 
30 per cent to 037.1m (£2.5m), 
its parent company Falcon- 
bridge Nickel declined by 9 per 
cent over the first nine months 
to C$61. 5m, and the copper 
and molybdenum producers 
Bethlehem Copper and 
Gibraltar Mines both returned 
sharply lower profits. 

The mining of lower-grade 
ores was the problem for the 
three copepr producers, exacer- 
bated for Bethlehem and Gib- 
raiter by a steep reduction in 
demand for molybdenum, while 
nickel demand also fell sharply. 

Even the mighty Amax did 
not escape completely un- 
scathed. While the U.S. com- 


pany was able to report that 
earnings for the first nine 
months at $381.7ni bad already 
surpassed the record $365m 
achieved for tbe whole of 1979. 
this year's third quarter broke 
a partem of eight consecutive 
quarterly increases, with a fall 
betwen the second and third 
quarters from $141^m to 
$100.3m. 

The copper strike hit Amax 
through its interest in Ananias, 
which has still hot reached a 
settlement, and lower lead 
prices were n]so a factor iii the 
slowdown. 'More significantly, 
the free market price of the 
company’s mainstay, molyb- 
denum, fell below the Amax 
selling price of $9.20 per lb for 
concentrates. 


Confirming that the growth 
pattern had been broken, Mr. 
Pierre Gousseland, Araax’s 
chairman and chief executive, 
said that next year’s first half 
earnings “ won’t be anything to 
write home about " compared 
with the excellent January: 
June performance this year, but 
he. added that he expects an 
upturn in next year’s second 
half. 


Mr. Gousseland is convinced 
that the current position where 
molybdenum supply has caught 
up with, and in some cases 
passed, demand, will only apply 
in the short term, and the com- 
pany plans to double its capacity 
over the next five years. 

This expaesion, taken in con- 
junction with other com- 
panies’ plans, could double the 
western world's supplies of 
-molybdenum within a few 
years, and an awful lot of 
money will be lost if there is 
not a similar " upsurge in 
demand. 

Amax is confident on that 
score. Mr. Jack Goth, in 
charge of the company’s 
speciality metals division, 
recently presented a paper in 
Paris outlining potential major 
areas of expansion in 
molybdenum use. 

These included synthetic fuel 
plants, solar energy instal- 
lations, lubricants for the new 
generation of cars, and of 
course continued high demand 
from the aerospace industry for 
more fuel-efficient aircraft, both 
military and commercial. If 
these pay off, Am ax’s future 
prosperity seems assured. 



















FINANCE AND THE FAMILY 


A holiday agreement 


; 5V OUR LEGAL STAFF 

' Jzl* asc R ,vco a holiday agree- 
'.•; „ mcnt for three months to a 
tenant. lie sovt wishes to 
...'... '•stay a further four months. Is 
it permissible under existing 
fegEsfeticn. hearing in mind 
the restrictions of (he Rent Act? 
Wo. think that you should not 
make the proposed second let- 
• as it would be extremely 
: difficult to show that it i> a 


No legal responsibility can be 
accepted by the Financial Times for 
the answers given in these columns. 
All inquiries will be answered by 
post as soon as possJb/e. 


The need for reforms 


suggest would be effective, 
although you may wish to pro- 
vide for the distribution of your 
son's share if he should 


cogency that there is an implied past this land has been used 
condition in a sale of stock that hy residents of a boosing estate 
settlement may be deferred nearby, apart from it being the 
pending receipt of the neces- only way to the rear of our 


INSURANCE 


predecease you. The problem of sary documents for transfer. In cottages. What ought we to do? 


contemporary deaths in an 
accident will not present diffi- 
culty so long as both your wills 
arc identical: but it is possible 
to provide in the survivorship 
condition a period. e.g. one 


other words, you yourself take 
the risk of delay if you sell 


past this land has been nsed example, by injunction to 

by residents of a boosing estate remove the wall) promptly. You EWC short 

nearby, apart from it being the would be wise to consult a ________ 

only way to the rear of oar solicitor immediately. From the ■■■■■■■■■■■■■■MM 
cottages. What ought we to do? information you provide It 

If you wish to maintain your seems that you would have a WHEN A person takes out an 
rights you must pursue any case against the person who insurance contract, be or she 


the proposal form. Bur the 
insurance could also be 
jeopardised because the con- 


with current underwriting 
practice. Nevertheless the 
insurance industry is strongly 


genuine ten in* for the purpose month, for the survival to take 
of & holiday. If there are spe- effect 
dal circumstances which enable 


you to oemonstrate clearly that 
wen the seven month period is 
for a genuine holiday, you 
. . m igh t consider making the let- 
J ting. 

Wills of husband 
and wife 

My wife and l propose to make 
*mt wills as follows; “ I leave 

all my estate to zny wife/ 

husband absolutely but should 
. she/be predecease me, then 
-my estate. Including that of uty 
wife/bnsband shall he 
; distributed as follows: 75 per 
: cent of the net disposable 
. assets to my son, A. Twenty-five 
.• per cent of the net disposable 
assets to be divided equally 
.. . among my three grand- 
children.” 

Will you please let me know 
if the drafting of the proposed 
• wlU(s) Is acceptable and in the 
ease of instantaneous death, 

. would the wills be just as valid? 
Wills drafted in the form you 


Valid contract 
to sell 

Saving bought some Australian 
gold shares in July. I sold 
them for settlement on 
September S. I am now told 
that the shares are on a Sydney 
register and it may be 
December before my broker 
can let my bank have the sale 
proceeds. Is not the contract 
for sale therefore void or 
voidable? Do I, in tact, have 
the legal right to remain a 
shareholder, or can 1 insist on 
settlement, plus interest back 
to the settlement day on the 
contract note? 

"We think that your contract to 
sell is neither void nor voidable. 
Although not on the share 
register at the time of sale, you 


before having got in the share remedy you may have (for built the wall, 
certificate. 

Rates on a claim in damages 

car port ° 

I live in a Mock of fiats. The I recently found a piece of dangerous foreign matter? 

parking facilities include car glass in a well-known brand In law you b 

ports, one of which I rent soap, f informed the damages agah 

These consist of seethrough Public Health authorities and turer in the 

plastic sheets in a wooden ® result, it appears, of injury to yours 

frame, supported by four metal t h ® lr actions, I received a znJgbt have a i 

poles. Our local Council are letter from the manufacturers retailer who sc 

trying to make me pay rates on apologising and enclosing but damages v 

ray port As this is not a vouchers to the value of 60p, only, and h 

building, being open both sides «** of *** replacement vouchers for 

and ends, are they entitled to ttes * 1 seem to bavc suffered the xoanufacti 

do this? no ill effects from what claim might ah 

We think that the valuation happened. Am I entitled to be a breach o 

Officer is entitled to claim that dama S cs against the Drugs Act 195 

the car ports are rateable; but manufacturer and/or the possibly, sectioi 

we cannot advise you on the ^tader and , if so . would these not give rise 

value which ought to be put on anything more than nominal? 


In law you have no claim in 
damages against the manufac- 
turer in the absence of any 


1 runs a real risk of not having insurance contracts being in 
any claim paid on that contract, variably for durations of om 
not because the insurance com- year or less. The insurer is 
pany cannot pay, but because it duty bound to tell of any 
will not pay. This is the con- changes in circumstances since 
tendon of the report on insur- the insurance was previously 
ance law* issued this week renewed, 
by the Law Commission. People almost invariably over- 

If an insurance company runs look the point that at renewal, 


sumer did not appreciate that opposed to these changes, 
he is obliged to provide inform- The industry claims that the 
ation on questions that are not Commission is considering the 
aS ^® d * position under the strict letter 

These points are particularly 0 f the law, not as things happen 
important when the insurance in practice. The industry has 
contract is renewed — general been gradually liberalising its 
insurance contracts being in- procedures towards under- 


variably for durations of one writing and claim payments. It 

TO9r nr Inec TUn i. .1 , - _ 


The insurer is is rare that a claim is com- 
to tell of any pletely repudiated without an 


injury to yourself or others. You cannot meet its liabilities, then 
znJgbt have a claim against the jjje law protects the rights of 
retailer who sold you the goods, policyholders, as described in 
but damages would be nominal this column last Saturday. But 
only; and having had tbe if the consumer has failed to 
vouchers for 60p supplied by disclose some fact, however in- 
tbe manufacturer even that significant, or failed fully to 
claim might abate. There could conform to the conditions of 
be a breach of the Food and the policy, then the law is on 
Drugs Act 1955, section 2 (or. the side of the insurance com- 


into financial trouble so that it they are effectively taking out a 
cannot meet its liabilities, then new insurance contract 


changes in circumstances since ex-gratia payment being offered, 
the insurance was previously The industry points to its ^ 

renewed. Statements on Insurance Prac- ' 

People almost invariably over- tice*— one for non-life business 
look the point that at renewal, and (he other for life business, 
they are effectively taking out a These set out bow proposal 

new insurance contract forms should be designed 

These points were vividly high- including warnings on tbe con- 
lighted in a case in 1975 when a sequences of failing to disclose 


Prompt action 
about a wall 

Tbe vehicular access to the 
rear of our cottages has been 


Is there any breach of the 
law in offering for sale a 
product containing 


possibly, section 1) but this does pany wh 
not give rise to a claim in And the 
damages by you; only to a not like 
liability to prosecution at the bit and 
instance of the local ‘authority’s matters, 
department of health. The 1* 


~ .. j ■ — «£, iv uitjwivcvi 

small claim under a policy for all material facts, and guidance 
loss of jewellery was contested, on claims. On tbe last point, tbe 
because the woman on renewing non-life statement states elearly 
her insurance did pot disclose that except where fraud, decep- 
that her husband had had a tion or negligence is involved 
recent conviction. an insurer will not unreasonably 

In its report tbe Commission repudiate liability, 
recommends that while the con- The Commission dismisses 


Gains made by trustee 


pany which can reject the claim, recommends that while the con- The Commission dismisses 
And the Law Commission does sumer should still be subject describing them as being a 
not like this aspect one little to a duty of disclosure, this limited measure of self regula- • 
bit anti proposes to change should be amended so that the tion, and not an adequate sub- 
“Otters. required standard is no higher stitute for the law. But the 

The law regarding disclosure than that which a reasonable industry counters by stating 
of information on an insurance person in the position of the that the proposed changes will 


The law regarding disclosure 
of information on an insurance 
proposal form was summed Up 
in a judgment is 1928 which 
stated that the underwriter 
knows nothing and tbe indivi- 


stitute for the law. But the 
industry counters by stating 
that the proposed changes will 


insured would expect to have make underwriting more com- 
to meet. Although in the event Pies, proposal forms more 


of non-disclosures, the insurer 
could dfspute tbe claim, it must 


were entitled to be put on the blocked, after approximately Two famil y trusts, created, by gains for 1980-81 onwards. I dual seeking insurance knows - give clear warnings on the pro- 
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register and the law treats as 
being done that which ought to 
be done. The question of pay- 
ment is more difficult as it 
might be 2rgued, with some 


100 years, by a man who has 
built a wall surrounding his 
property. He says he has 
bought the land and he has the 
right to do this, but in the 


Convolutions of CTT 


different wills, have the 
same trustees and similar, 
though not identical, beneficial 
interests; Do the capital 
gains tax exemptions apply 
to each trust separately, or 
Is there a risk that the 
Revenue might argue that for 
capital gains tax tbe trusts 
should be treated together? 


If only one of the testators 
died before June 7. 1978, then 
only that testator’s trust will be 


eligible 


everything and it is therefore 
the duty of the individual to 
make full disclosure to the 


posal form on the need for 
disclosure. 

On warranties, the Com- 


1977-78 to 1979-80, but both will 
be eligible for the £1,500 
exemption for 1980-81 onwards. 

If both testators died after 
June 6, 1978, then no relief will 
be available before the current 


for I underwriters without being mission feels that these should 


asked about ail the material 
circumstances. 

Failure to disclose all 


only be used if they are material 
to the claim being made. Thus 
if a motor car is stolen, then the 


relevant facts can lead to sub- warranty that the vehicle is kept 


pie*. proposal forms more 
involved, thus sending up costs. 
Insurance companies argue 
that the present system is 
flexible, it is containing costs 
and that there is no strong 
criticism from the public about 
tbe present system . 

Certainly the Government's 
attitude, in recent speeches by 
Ministers, is to give the State- 
ments of Practice a period in 


sequent claims being modified in roadworthy condition, should which to work before deciding, 
or even repudiated. The Law The report points out that the The need for law reform is 


recipient 


TAXATION 


DAVID W A EM MAN 


legacy will be interpreted as 


nothing to worry about 


almost certainty year 1989-81, and it is possible I Commission considers that the current insurance rules have 


receive — so that the donor pays indicating the deceased’s wish 
the relevant tax out of the that the beneficiary should have 
remainder of his assets (or his that clear sum. “£100,000 to 
executors pay it out of the my nephew Johnny " implies 


residue of his estate). 


that tax will be borne by the 


If both testators died before exemption for each trust will be 
June 7. 1978, then both mists limited to £750. The rules (in 
should be eligible for CGT relief subsection 3 of section 78 of the 
for 1977-78, 1978-79 and 1979-80 Finance Act 3980) are not easy 
if their respective net charge- to explain briefly, but it is fairly 1 
able gains were less than £1,250 safe to say that the restriction i 


(but unlikely) that the 1980-81 1 duty of disclosure is far too 


strongly criticised 


stringent and operates particu- judges and others for many 


larly harshly. 

First, ■ even a reasonably 
intelligent person may have 
great difficulty in deciding 


years and claims that there is a 
reasonably clear case for reform on the 
may have lines suggested. It sees no 
deciding reason why the insurance 


That first type of gift or residue of the estate, and that in each (or any) year, and both to £750 (instead of £1.500) wffl 
bequest is the one which is Johnny will have a nice, round t™* idd be eligible for only apply if the funds of either 
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which facts in his life and con- industry should not find 


2f A?. r who intends to leave often described as being “ free five figure sum. 
*.o h’s widow some part of his of tax.” The amount described Let us look a 


and give hi* children as being given is obviously of a \ 
enctSnr pari* should consider differem from that in point if Schedule 
' ’’-etipr his will achieves the the donor were to- adopt the deceased 


o': 're' Ives he reeks. 

There is a highly dangerous 


Let us look at a - specific case 
a widow entrapped by 
hedule 6 Part HZ. Tbe 
ceased husband had made 


trusts should be eligible for only apply if tbe funds of either 
exemption from CGT on the trust are derived partly from 
first £1.500 of net chargeable both testators. i 


cerning the item being insured 
— car. house, his life — are 


recommendations acceptable 
and points out that they have 


relevant under the questions been carefully devised so as to 
that are specifically asked on interfere as little as possible 


The need for law reform is 
obvious from reading the 
Commission's report. Equally 
obvious is that the present > 
system really works in the vast 
majority of cases. The two sides 
need to get together to sort 
out changes. 

* The Law Commission Report 
on Insurance Law (Law Com. 
No. 104): Non-Disclosure and 
Breach of 'Warranty. S.O. price 
£ 6 . 20 . 


alternative approach of making chargeable gifts during his life- 
a '•gross” gift, and requiring time totalling £160.000 gross. 


tr up concealed in the provisions i° r meal,s “1 «• 

of Schedule G Part iri of the of , cash or assets he at date of death were 

inm: * _ received. anv figure un to £35(1(10(1 and 


1975 Finance Act. 


ceived. any figure up to £350,000, and 

Each is different again from were wholly disposed of in 


A gift or bequest by a the exempt gift — the husband’s chargeable transfers, the rate 
bus oana to his wife or widow is g^ft or legacy to his wife, or to of capital transfer tax would be 
exempt from capital transfer various charities. political 60 per cent, 
tax. His children s receipts are part ies. national heritage r» t us assume that he knew 
STS " y ” h* bodia or ofl»r pubUc purpos« 

tree oi ia— -which he might wish to benefit ^,3^ was approximately 

It is essential that this differ- Within these exemptions, tax £150.000, and that he wanted to 


ence is understood. These forms is not chargeable. leave of ^at to ^ 

of words have dramatically Where trouble can arise is widow, and tbe remaining third 
different implications, and the where both exempt and to his son. 
result of confusing them can chargeable bequests are made Tf . . ... 

““ *> «!“ ** ™ < !° w i" th same will, and the “ 1'“,^ 


too easily be that the widow 


ends up with very much less chargeable ones are in “free 
than she needs, or than her 0 f tax" form. Whether the 
deceased . husband wanted . her precise wording used in a will 
to have; does or does not result in a 

The first principle fa that any particular legacy being inter- 
gif* or bequest on which preted as being free of tax is 
can' tax transfer tax is payable a question of legal drafting. 
r“ de in me nf rvo ways. For present purposes it is 


If his will were drawn 
providing that the son should 
receive £50,000, and his widow 
the residue, his wishes would 
he almost wholly frustrated. 


BARCLAYS INVITES 
YOU TO INVEST IN 
AN OLD ESTABLISHED 


uutra uj uves uui nsmi m im,. 
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V- • crp— rd :n Terms r-ieueh to note at an example 
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monetary (pecuniary) 



- • The Fidelity Special Situations Trust has risen by 66% 
since it started in December last, compared with 32% for 
the FT Actuaries All-Share Index and 1 5% for the FT 
.Oriiniuy Index, as at 29th October 1980. In the Managers 
opinion this Trust is well placed for further capital growth 
in current market conditions. 

Take-over situations, together with oil and energy 
stocks, are included in the recent portfolio (asat 1 st October) 
listed below, which also indude 22% overseas. 

' The Fund is very actively managed — in fact 1 8 of the 
40 stocks were purchased in the previous three months. 
_Ovsr£U6 million of private investors' money is now 
managed in this Trust, mostiy on the recommendation of 
rtockbipkers and other professional advisers. The natural 
jrolatiiityof such equities ismuch reduced by the Unit Trust's 
diversiGcatkm, .. 
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Tbe price of units, and the income from them, may go 

- dowrfas well as »p- Investors should be willing to regard 
their purchase as a medium to long term investment. 

Invest Now 

Units can be purchased by completing the coupon 
' below and posting it together with your cheque, or by 
■ telephoning 'Peter Hargreaves, our Dealing Department 
. Manager,‘on 01-248 4891 (or Freephone 2425). 

Gcactri ht wwiw ■ • the poss Ijkob* or tfw Trosi. Friccsaia 

7 JK Stum ctamaKi) yield b ?.09$ and the quoted daily in tbe Fmsnrbt Tunes and 
catrtrstiilTrr pr*» fl-fl-Sp on 11.10,80. Tht Xiftw*. Income uriU be dlitrfbuied on 
Cm tract no(« wd » hrodnm: on oH the OcloNw IStft eatHycar.TrJBiecsMuJUnd 
TruMf nil] Vo hum by mibjtb potL Volt . Bank Tnw Compj/iy LiQt&rd, AUaagCJS: 
ccritfintHwSt teuar within 3fldajf*. FMeKty IntemilionJ MaoaMncnt 
• AaaMfcT choicer S2 fa ( mJmM in th* Limited. Rccbiercd Office! BueLdpum 
mrt* of units. <m( of which thoMKUgm Home. 02 /tti Queen Street, London 

- wM JWy noaa itoo p to^nUied igan . EC4R 1 AD, (01-241 4891). Offer not 

Aq Wttruii ctUflpe **toc of upeo to iwfeaa A* Uepublic of 

r-AeTMr (phti VAT) U deducted from trpfand. 


' KT4R 1 AD. Tel: 01-248 4891 J 
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C BLOCK LCZIERS PIXASEI 
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which is defined in the legisla- 
tion as *‘not bearing its own 
is tax.” 

jg 

This reeans that the tax on 
it falls on the residue of the 
— estate — reducing the amoum 
available to She widow. But the 
reduction she suffers is rather 
more than £30,000 — which 
might be thought to be the 60 
per cent liability on £50,000. 

The Revenue gently points 
out that applying a 60 per cent 
tax rate, a free of tax legacy of 
£50,000 will generate a tax 
charge of £75,000. The gross 
figure has to be regarded as 
£125,000 — and the son’s net 
receipt is 40 per cent of that 
figure. 

The widow is therefore left 
not with an exempt legacy of 
£100.000, but with a residue 
reduce*! by the burden of .what 
she might see as her son’s tax 
to a mere £25,000. 

The Revenue will say that the 
deceased husband should have 
read paragraph 10 in Schedule 
6 Part HI, which makes it 
abundantly clear that ? the 
amount corresponding to the 
value of the gift” to the son 
is to be grassed up to £125,000. 
Paragraph 20 then spells out 
that “such part only of the 
value transferred shall be attri- 
buted to gifts of residue ... as 
is not attributed under para- 
graph 19 above to specific 
gifts. " 

The drafting may or may not 
be regarded as elegant: that is 
a ruat)?r of taste. The meaning 
is unfortunately only too clear. 
£75,000 is reallocated out of 
residue and into the son's 
legacy. 

Perhaps one might say that 
to regard capital transfer tax 
as equitable, commendable and 
morally beneficial is also a 
matter of taste. Alternatively 
one could describe it as 
immoral that an Act of Parlia- 
ment should rearrange the 
wishes of the deceased— allow- 
ing his widow only half the 
amount which the son takes, 
when the will pat those propor- 
tions the other way round. 

■Where an obvious injustice 
has arisen under a will — for 
instance in a case where the 
deceased took bad advice or 
none — the beneficiaries can put 
things rigLt. Widow and son 
can together execute a deed of 
[ family arrangement, the effect 
■ of this being to rewrite the will 
into a form which they agree 
more nearly reflects the 
deceased’s true wishes. 

If that deed enlarges the 
widow's share, and reduces the 
son’s, that altered allocation 
will result in a lower tax bill 
on the estate. And there is no 
question whatever of the re- 
allocation. being itself regarded 
as a taxable gift by the son to 
his mother. 






4 • r ■ 






Until the 1980 Finance Bill received the Royal Assent, 
you had to be rich and have time on your hands to get the most 
from Government securities. 

But now, the tax changes have made the Gilt Edged Unit 
Trust an attractive proposition for the private investor. 

To make the most of this opportunity weve launched the 
Barclays Unicom Gilt and Fixed Interest Income Trust 

Unlike the name, the investment is incredibly simple. The 
Trust aims to provide a high income from a portfolio of British 
Government stocks and other fixed interest securities. 

At the moment, we estimate the gross annual starting 
yield to be 1Z9% and income will be distributed four times a 
year on 15 th January, 15th April, 15th_July and 15th Octobec The 


first payment will be made on 15th April, 198L 

Interest rates will of course vary from time to time but 
we hope to maintain an above average level of income coupled 
with the prospect of capital appredatioa 

The minimum investment is ^1,000 from which an initial 
management charge is deducted. 

How much we deduct depends on how much you’re 
investing. Foramounts under ;65, 000 we’ll deduct 3 between 
.£5,000 and £10,000 die rate is 2 l /:%. Over £10,000 we’ll take 
. just 2% or if your cheque accompanies the coupon. All the 
rest is invested in the Trust. 

• . After that there’s an annual charge of *A%, plus VAX 
■■ ■ deducted from the Trust’s income, although the Trust Deed 
permits this to be increased to 1% plus VAT. 

«*•«• You should remember that die price of units and the 
income from them can go down as well as up. 

You should regard your investment as long term. 

. As this is a new trust were holding the offer price at 50p 
a unit u ntil 20th November 1980.* 

Units will be available at the daily offer price after this 
period. The prices and yield will appear daily in the Fi nancial 
Times and other papers. 

Units can be sold back to the Managers at the bid price 
ruling when the instructions are received. The unit certificate 
must also be renounced on the back and returned to us. 

Normally, the proceeds will be paid within 7 workingdays 
after receipt of the endorsed certificate. 

Post us the coupon with acheque, and we’ll sendacontract 
note immediately and your unit certificate within six weeks. 
From then on we’ll do the work and you can sit back. 


BARCLAYS UNICORN GILT& FIXED INTEREST INCOME TRUST 

rs : Barclays Unicorn Ltd., Unicorn House, 252 Romibrd Rd^ London E7 9JB. "1 

| Surname (Mr, Mrs. or Miss) — forenames (in full) [ 


Surname (Mr, Mrs. or Miss). 

(BLOCK CAPITALS PLEASE) 

Address 


1/We wish to invest f 

(mmimm mcswimif 1,000) 1 


Phone 

in units of Bardzys Unicom Gilt & Fixed interest Income Trust and enclose 
a cheque for this amount 


Until 20th November, 1)S0. utrils u id It offered dt a feed price of 50p each. ‘Tins offer may close earlier al tbt Miirugen' discretion. 

1/We understand that units will be bought for me/us at the offer price ruling on the day of rcmpc of this application. In ibe cm of'jeinrjppliuiKVjlI niemirv. Tlit offer ism.- aui/jultie miJenhiftlK 
K/pul'fattflrtLml Rar„i &KWW »viS Updid IjilxMarugn aqu/tjitd irarmiJidne. RjksjrrjvjiL&lr m nqbaJ. QpieefihrTnei Dad Buy In duxucdfrOK u:b or hapioed at tlx 

raprciveUaJ OjfuBtftljeTnaUajtiJpf ibtM&apx. 


BARCLAYS UNICORN GROUP 


Tnistee; Royal Exchange Assurance. Managers: Barclays Unicom Limited, Member of the Unit Trust Association. 

Registered Office: 54 Lombard Street, London EC3P 3 AH. Registered in England No. 589407. Ultimate holding company Barclays Bank limited. 
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HIGHER INTEREST 
CERTIFICATES 



Drawbacks of a tax avoidance scheme 
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TIM DfCKSOM 


PEOPLE PAYING high taxes 
are being promised huge rates 
of return, if they buy into a new 
type of direct property invest- 
ment. 

The purchase of sinafHndus- 
irial units is quickly becoming 
the latest fashion in tax avold- 
' ance. anti, remarkable as it may 
at first appear, has the foil 
blessin" of the Government. 

Investors, however, ought 
to be careful, far ihere is an 
uncomfortable parallel here 
with another '*■ get-fich-quick ” 
idea, namely the container /eas- 
ing busings. The appeal of con- 
tainers to people in Britain was 
that, like other leased equip- 


ment. they attracted 100 per 
cent . first-year capital allow- 
ances. Investors were, therefore, 
able to defer — sometimes for- 
ever — paying large chunks of 
income tax. 

Unfortunately, fingers were 
burnt by unscrupulous 
operators, and the resulting 
scandal w?s one of the reasons 
the last Budget stopped indi- 
viduals becoming lessors. How- 
ever, the Government at the 
same time opened one new 
route for individuals to take 
advantage of capital allowances 
on items they do not themselves 
use. 

The industrial buildings con- 
cession has been introduced to 
help holster the Tor - commit- 
ment to small businesses. Insti- 
tutional Investors, who dominate 
the property marker, have 
shown a distinct lack of 
enthusiasm over the years for 
small developments. 


Tho Government thus decided 
that some sort of incentive 10 
encourage the sector was 
needed. Hence, the 100 per 
cent capital allowances which 
investors tcorporatc and 
private) can new enjoy if they 
finance certain units 
Interest in industrial build- 
ings already appears tc be acute, 
certainly judging by the attend- 
ance al a recent conference in 
London organised by investment 
bankers, W.R.B. Colesravc. A 
number of leading London 

estate agents are also looking at 
possible development schemes 
solely to take advantage of the 
tax incentives. 

Since the idea is la its 

infancy there are not at yet, 

many schemes which have been 
tied up. Commonly, however, 
investors will be brought 
together < either through a 

syndicate or a joint manage- 
ment arrangement) just before 


tenants are ready W move In. 

Starting yields arc currently 
being quoted at around 8-9 per 
cent though much higher 
figures are being mentioned in 
some quarters. Potential par- 
ticipants in these schemes 
should not be mesmerised by 
high initial returns. Just as 
high yielding equities imply the 
threat of a dividend cut or 
unavciting growth, so big pro- 
perty yields can reflect a 
greater degree of risk. 

A leading London estate agent 
who is currently looking at 30 
possible sites up and down the 
country reports that small 
developers are already jumping 
on the bandwagon. “They may 
be able to sell their estates now 
on a high yield but the market 
could look, rather sick if in- 
vestors try to sell their units 
later on. I think we could be 
flooded with *his sort of 

scheme." 
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ERIC SHORT 


THE SELF-EMPLOYED can 
have their cake and eat it under 
a new pension scheme facility 
devised by insurance brokers 
Noble Lowndes and Vanbrugh 
Life Assurance — the unit-linked 
arm of the Prudential. For 
under this scheme the self- 
employed can for the first time 
effectively unlock the capital 
they arc putting away for their 
pension. 

When in 1956 the seif- 
employed were first allowed to 
save towards their pension on 
the same tax efficient basis ns 
employees in a company 
scheme, contributions had to he 
made through a life company 
approved pension contract. Ouiy 
m this way could the self- 
employed get full tax relief, 
investment In a tax exempt 
fund and benefits treated gener- 
ously for tax purposes. 

These life company contracts, 
however, had to contain a oon- 
assignahle. non - commulable 
clause, which meant that the 
benefits were Joeked away uDtii 
fhe .self-employed started draw- 
ing his pension or until he died. 
He could not surrender the 
policy, neither could he use it 
as security for a loan. 

Many people regarded this as 
an overwhelming disadvantage 
I which cancelled out the tax 
1 efficiency. They did not like 
a scheme which locked away 
capital and could not be 
touched even in an emergency. 
They pretered to have their 
savings in other forms, despite 
the tax drawbacks, simply 


because they could then get the 
money if needed. 

It has taken the insurance 
industry nearly 25 years to find 
.t way to overcome this problem. 
But it is not the simple solu- 
tion of persuading the Govern- 
ment to relax the Don-assign- 
able, noncommutable condi- 
tion. This still remains. 

Under the Noble Lowndes- 
Vanbrugh, the self-employed 
takes out the standard Van- 
brugh Retirement Annuity con- 
tract under which investment 
can be made into one or more 
of the company's exempt funds 
—equity, property. fixed 
interest, guaranteed and man- 
aged. The contract has the usual 
switching facilities between 
funds on a bid-to-bid basis. 

When the investor requires a 
loan from Vanbrugh, he 
switches sufficient units into a 
special individual loan account. 
The assets backing this account 
are the loans made to one self- 
employed person. 

The self-employed has there- 
fore not borrowed on security 
of his pension contract even 
though the loan taken is now 
part of the assets backing his 
particular contract. The loan 
has to be secured on other real 
assets held by the individual, 
such as his house or a portfolio 
of stocks and shares, or on 
assets held by the partnership, 
such as a factory building or 
office block. 

Vanbrugh will not accept a 
second charge on any asset thus 
pledged. So mortgages on 
property must be paid off in 
order to obtain a loan, if neces- 
sary from the loan itself. 

The minimum loan is £5,000 
ant! the maximum is the value of 
the units held in the contract, 
excluding the value of any pre- 
vious loans. This facility thus 
gives the self-employed a valu- 


able tax efficient means of 
building up capital for his busi- 
ness. He gets tax relief on the 
pension contributions at his top- 
rate. but can borrow back the 
full gross premium. For a 60 
per cent taxpayer, a £5,000 pen- 
sion contribution casts him 
£2.000. But he can borrow the 
£5.000 to use in the business. 
Otherwise It would have to«me 
out of after-tax income costing 
the full £5,000. 

Interest is paid yearly in 
arrears at rates determined by 
Vanbrugh*, but they are likely 
to follow the one year money 
rjte — around Vit per cent at 
present — a rate currently below 
that on overdrafts. The rate is 
subject to change at each yearly 
anniversary or the loan and if 
the i«J3n is Taken for business 
purposes or bouse improve- 
ments. then the usual tax re- 
lief is available. 

Since the loan is part of the 
assets under the self-employed 
pension scheme, the gross in- 
terest is credited to that con- 
tract less a charge of li per 
cent made by Vanbrugh. The 
self-employed is therefore pay- 
ing loan interest gross in- 
directly to himself though he 
may only have to pay interest 
net of tax. It has tn be used to 
buy units in one of the exempt 
funds, at least until another 
loan is taken. 

The self-employed, moreover, 
can defer interest payments. 
These can be allowed to roll-up 
gross with the outstanding loan. 
If he is setting tax relief if 
would p3y the self-employed to 
make the not interest payments 
by taking another loan. 

The loan has to be repaid 
when the self-employed starts to 
dravr his pension. If he retires 
gradually (cashing in a succes- 
sion of multiple policies and 
building up bis pension by 


stages) then the loan can be re- 
paid in similar stages as each 
policy is cashed in. It is en- 
visaged that the cash commuta- 
tion at vesting will be used to 
repay the loan, but Vanbrugh 
cannot force investors to do this 
or even deduct automatically 
the loan out of the proceeds. ^ 
The policy belongs fo the in- 
vestor. If they want to foreclose, 
then they must use the assets 
pledged. The loan roll-up facility 
avoids problems — if the self- , 
employed cannot meet interest 
payments. i 

This scheme offers the self- 
employed a tax efficient means 
of building up capital for use 
in his business. It enables the 
self-employed to get the use of 
his pension money without 
endangering the security of his 
ultimate pension. It has the 
approval of the Superannuation 
Funds Office of the Inland 
Revenue, even though it 
appears to be a sophisticated 
means of getting round the non- 
commutable element. 

Now Vanbrugh and Noble . 
Lowndes have shown the way, 
no doubt other life companies 
and brokers will follow suit 
adding refinements of their 
own. It has overcome the main 
objection of the self-employed 
investing in a pension plan. 
The scheme makes its formal 
appearance in the middle of the 
month since Vanbrugh is still 
Ironing out a few wrinkles, ■ 
including what to do about the 
seif-employed who already hold 
pension contracts with the com- 
pany. 

Vanbrugh only deals through 
insurance brokers and approved 
pension consultants, so those 
interested and their advisers 
should contact Noble Lowndes 
at this stage. The literature 
is not yet available from Van- 
brugh. 


Investors should look very 
carefully at the details, he says. 
If possible, they should try to 
participate where a local 
authority has the head lease, 
that is where it looks after the 
management of the estate, 
arranges sub lettings and per- 
haps even guarantees the rent 
of all tenants. 

Bill Colegrave of Yf. R. R 
Coiegrave. adds, "One of the 
most important parts of the ei> 
terprise is the management or 
the estate. It has got to look 
attractive to new tenants if ex- 
isting ones drop out” 

His advice to investors is only 
to get involved when an estate 
has been 'built (preferably In a 
good area) and to make sure 
that there is an initial rental 
guarantee from the developer. 
Local authority schemes, he 
points out, are few and far be- 
tween but jo any case tend to be 
centred in enterprise zones. "We 
have been warned off tiaese 
areas because of the likely 
quality of the tenants." 

If all goes well regular rent 
reviews should produce a steady 
increase In income and boost 
the capital value of an investor's 
holding. Tbe tax incentives, 
are undoubtedly a juicy bait. A 
£100,000 stake, for example, will 
effectively cost someone saying 
60 per cent tax only £40,000. A 
9 per cent starting yield there- 
fore represents an equivalent 


gross return of 22 per cent to 
such an individual. Once he 
decides to sell, the original, tax 
relief (Le„ £60,000) has to be 
repaid but any gain is taxable 
at the Capital Gains Tax rate of 
30 per cent*. A carrot for those 
prepared to tie up their money 
over tbe long term is that there 
is no clawback of tax relief 
after 25 years. 

The theory with many of 
these schemes always sounds 
fine^—but investors should bear 
in mind the possible pitfalls. 

Disciples of small industrial 
. building investment point to 
the fixed supply of land and tbe • 
planning restrictions of local 
authorities. • - 

Being e tm and & half year 
wonder, however (the incentives 
as stated ran out in 1983) the 
market cooJd easily be flooded 
with -these developments and as 
a result tenants could prove 
difficult to find. Moreover, this 
is just the sort of scheme which 
cowboys are likely to cash in 
on. 

The idea is bound to be a 
money spinner for some in- 
vestors, though those interested 
should certainly take expert 
advice before taking the plunge. 

It is. perhaps, a pity that the 
present Government is prepared, 
to risk creating a disorderly 
market with this somewhat 
uosubtle weapon in order to fur- 
ther its vitally important small 
business policies. 
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AN EXCELLENT RETURN 
gtftfffijlEKEE PERSONAL ACCIDENT 
IS® 8 ** ■ INSURANCE 

Take advantage now of the high rates of interest offered 
on fixed term deposits by Chartered Trust, one of Britain^ - 
leading finance houses: 

Chartered Trust is a whoDy owned subsidiary of Standard 
Chartered Bank, Britain's largest independent international 
bank with assets of £13,000 million. So you know your 
investment is safe and secure. 

Minimum deposit is only £200 and interest is paid to you 
at the end of the 12 month period without deduction of 
income tax. 

Chartered Trust offers other equally attractive schemes for 
2 or 3 year investments and for those who prefer a more 
regular income interest can be paid halt yearly or even 
monthly. ... 

FREE reRSONAL ACCIDENT INSURANCE 

As an additional bonus tor depositors aged between 18 & 
75 years, who are ordinarily LT.K. residents. Chartered Trust 
provides free personal accident insurance cover against 
personal injury. 

For full details {without obligation) plusapplication form 
please return the coupon below. 

Or phone the Manager on (1)222) 484 4S4 Ext. 3bX0 


Tck TheDep&ii Account* Muufifr. Chut erod Tixol Limited. FRESTOSC C miitL CF1 1X2. 
Fleas* send moiietuhofyourdepc-.il accounts. 

NAME 

ADDRESS _ 


Chartered Trust Ltd 

A member of Standard Chartered Bank Group 



5TI 


Bond 


i«n _ ^ 

Uttar® ram 


'MUigurcs to 1st October 1980. 
Source; Money ManafXmmL 









wheelings and dealings. 
Company news, inter- 
company comparisons, 
company performance 
and hies of recent 
company developments. 

Whatever you want 
to know, simply ask Prestel. 

If you don’t have a set 

If you can’t afford topop with Prestel, simply fill in 
down to see die drama die coupon below, 

in die City, we 11 bring die Then you’ll really be in 

City to you. business. 

Bv wav of PresteL — ' ~ T~ 

; ' ✓ Please send me the information you v 

It 11 keep von right up- ( have about PresteL i 

to-date about all the ups / ~ ~ j 

and downs of the Stock j i 

Market. Including . Postcode TeI 

commodity prices and * (Please tick) Brochure □ j 

foreign exchange rates, | Prestel^^W ^ 

X 1’eS tel can also keep V Peter Cook,Prestel Headquarters, FREEPOST/ 
VOU in touch witil all die ' — ^London EC 4B4PP 


The Sapphire Bond offers: 

Ol Seal prospects of growth - Sapphires hare 
not fallen in value for 10 years; demand is 
increasing and supplies are limited 
H Simple dealing and switching 
jg Regular income facility 
ffi Security- all assets are held by an 
independent Trustee 
IS Minimum investment only £1,000 

Following extensive research with the United Gem Laboratory 
in Sri Lanka - where most of the World's investment 
Sapphires are found, the Sapphire Trust is supplied with gem- 
stones by Gems Internationa] Limited who buy direct from 
the mini n g houses. The benefits of volume and direct buying 
axe passed on to the Trust. Up to 75% of the assets of The 
Sapphire Bond will be invested is Sapphires with the b alanc e 
held in cash. 

The Sapphire Bond is linked to The Sapphire Trust and is an 
addition to the well established individual Richmond' 
Surra vest funds which include equities, gilts, precious malafe 
and gems. 

For full details of The Sapphire Bond, please complete and 
return the coupon. 


KSo® 


339 % 


Have YOU seen 
what’s been 
happening lately 
to Key Energy & 
Industrial Fund? 


over five 

.years.. 


i Sidhmond Life Assurance, Richmond House, 4 thh street, 
1 Douglas, Isle of Man. 

\ Please send tome foil details of Tbe Sapphire Bond. 

[ Bame_ ... Htut Udc it t*m u, ■ 


Hew» Udc U ran an * 

a ftaum&al advlssr and 
unaware would also 


Up 55.6 Sp since 1st January 1980. 

Top performing UK energy fond over 12 months - with £1,000 invested 
a year ago now worth £1,843. 

Over the past three years Key Energy & Industrial is one of the ten 
top unit trusts overall 

£1,000 invested at the Fund's inception' in October 1975. with ail 
income reinvested, would now be worth £4,388. an increase of 338. 8% 
compared with a rise of 143.5% in the F.T All-Share Index. 

The events of I&79 and the conflict between Iran and Iraq have 
emphasised the acute need for the West to secure reliable supplies of 
energy from ail sources. This requirement has resulted in a dramatic 
increase in levels of activity within energy related industries. 

Against this background the Managers are confident that investments 
in the energy sector wffl continue co show above average growth. 

For foD details, please post the coupon or telephone Gan- FitzGerald 
on 01-506 7070. 

r To: Key Fund Managers Limited. 25 Milk Street. London, EC2V8JE.-1 

I RcnislerwJ la EnoUtwf. N*. 97T W| al Unr above addr-y. I 

j Please «nd me ihe latest Manaccrs’ Report no your Key Enemy & I 

I Industrial Fund. Professional advisers, please tick D I 


FinESTnmps 


. Not afipUcebtr to n-sui-rt n/ ifc.- RtfiMr «l l retool 
j A member ot the Unit Trust A&socutiort. 

| Key Eiwrw * Mutnal Fond sj DnT ealbomed unit trust- 





. Deposits of C 1 . 000 - £ 50,000 accepted for fixed terms of 3-10 years. 

Interest paid gross, half-yearly Rates for deposits received not later than 2IILB0 
are fixed for ihe terms shown: 


Tferms (years! 3 4 5 6 7 8 9 10 

( Interest 13 13 13~ 13 13 13 ”5 I3~ 

K™ 1 ** fo fofotn' LmuKd. ffi Wined W »»i 
Lmdon SE1 BKR IDJ JLb 782- Ext Jt fTJ. Uwquuj pjxat*a<o Bant of Frybni a'U FFT 

^ Finance for Industry Limited 
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YOUR SAVINGS AND INVESTMENTS— 2 MOTORING 


With less than two months to go to Christmas, 
there is plenty of time to think about presents. But while cash 
is always popular at the last minute when all else fails, money in its 
various forms can be a genuine option. Tim Dickson and Eric Short 

look at some of the possibilities. 


covenants 


A roomy diesel hatchback 



IF YOU want a Christmas 
present from the taxman, the 
best way of getting on* may be 
to give away money via a 
covenant. Covenants are formal 
agreements and while they 
liuild up liabilities for future 
years they represent one ot the 
best ways nf transferring 
resources. Covenants can be 
used for o number of mure or 
less sophisticated purposes but 
three groups tend to be the most 
common beneficiaries: children 
in higher education: grand- 
children and charities. 

Children In higher education. 
Parents arc allowed to make 
covenants in respect oE their 
suns and daughters provided 
they are aged IS or over. To be 
on the safe side (thu legislation 
is not entirely clear) a period of 
seven years is usually taken 
during which time tax can be 
deducted by the donor at the 


basic rat« up to the single 
person's allowance of £1,375. 
Thus if a parent agrees to 
covenant £1.000. only £700 is 
actually paid over with the 
remaining £300 collectable from 
the Inland Revenue. The point 
about this sort of arrangement 
is that students tend to have 
little other income but they do 
have tax allowances like every- 
one else. The covenant effec- 
tively transfers the benefit of 
these allowances to the parent's 
income, with the result, how- 
ever. that the student ends up 
with the extra cash. 

It is not often appreciated, 
incidentally, that the recipient 
need not he in higher educa- 
tion. Anyone can take part — 
the sunworshipper at SL 
Tropez, included — but unless 
they have, an income under 
£1,375 there will be no tax 


benefits. The income of chil- 
dren under 18 is aggregated 
with that of their parents, thus 
removing the advantages of that 
age group. 

Grandparents and grand- 
children: This works in the 
same way as the educational 
covenant just outlined. Grand* 
parents are allowed to enter into 
covenants with grandchildren of 
any age since their incomes are 
not aggregated for tax purposes. 
Under recent Inland Revenue 
practice the effect of a cove- 
nant Is to convert earned in- 
come into investment income 
by the amount of the covenant 
and some people may therefore 
find that they have an unex- 
pected bill for the investment 
income surcharge. The size of 
the covenant, however, would 
have to be in excess of £5,500 


but anyone in doubt sbould con- 
sult their financial adviser. 
Charities. Following develop- 
ments announced in the March 
Budget, charitable covenants 
are now more attractive than 
before. From this year (1980/ 
81) the minimum period for a 
charitable covenant to be 
recognised for tax purposes 
has been reduced effectively 
from seven years to four years. 
Furthermore. . from next year 
(1981/82) donations will attract 
relief at the (benefactor’s 
highest marginal rate of income 
tax, instead oE simply the basic 
rate as at present. At the 
moment charities, like other 
donees, can reclaim tax at 30 
per cent This will still apply 
in future but in addition tile 
convenantor will be able to 
reclaim the difference between 
his or her top rate and the 
basic rate. 



Savings plans 


Fill a small hole 


UNIT TRUSTS ..are not con- 
spicuously suitable as Christinas 
gifts. And yet the kindly parent 
or grandparent keen to give 
their son or grandson a stake in 
the ups and downs of the stock 
market might well be tempted 
by what is on offer. 

Unit trusts generally do not 
accept very small amounts — 
they are expensive to administer 
even with higher management 
charges — but there are a 
number of exceptions. 

M and G, for instance, has a 
saving plan where the minimum 
investment is only £10. This can 
be opened in a child’s name and 
although the group points out 
that there is not much point in 
leaving the money and for- 
getting about if, there is no 
obligation to make regular con- 
tributions. As John Fairbairn. 
deputy chairman of M and G 
points out: “We try to encourage 
people to start with at least 
abont £50. They can add to it at 
any time, which can be useful 
if they get the odd windfall.” 


Gartmore’s Money builder 

plan has a minimum initial sub- 
scription of £25 and operates 
through passbooks similar to 
those used by building societies. 

Hi Li Samuel, meanwhile, is 
unusual in that the minimum 
investment in four of its unit 
trusts is only £25. 

Covenant schemes (see 
above) are offered by Target 
and Brown Shipley. The ad- 
vantage bere is that these 
groups will look after all the 
administration and invest the 
proceeds in their funds. (In 
Brown Shipley’s case the 
“Younger Generation Plan” 
is tied to the group’s 
Jersey-based Sterling Bond 
Fund, which is invested in 
gilts.) 

The Target scheme is also 
available through the Target 
Building Society. A lump sum 
can be deposited and fed in to 
one of the unit trusts over say a 
seven year period. 


THE South Africans, it seems, 
had Christmas very much in 
mind when they launched their 
new half, quarter and one tenth 
ounce Krugerrands in Septem- 
ber. Benevolent uncles and 
aunts, for instance, arc more 
likely to dip imb their pockets 
lo the tune of £1 45. £75 and in 
narticular £35 than to stump up 
the £270 needed to buy a one 
ounce coin; 

Krugerrands are available 
from most coin dealers, banks 
and bullion houses bur it is well 
worth shopping around since 
prices vary widely. Premiums 
over the gold value were offi- 
cially quoted at 9 per cent for 
the tiddler, 7 per cent for quar- 
ter ounce and 5 per cent for the 
half ounce coins— -these, how- 
ever. are based on prices which 
the South African Chamber of 
Mines is charging its UK distri- 
butors, By the time they reach 
the public, considerably more 
can be added on. 

The problem with gold coins 
— auile apart from the fact that 
they only fill a small hole in 
tiw stocking— is that prices can 
move sharply. Those, for 
example, who thought the 
edrent of a Middle East war 
would give an immediate return 
to investors . snapping up the 
new krugerrands have heen 
sadiy disappointed, in the last 
few’ weeks. For this- reason 
donors might write a warning 
on the gift card to the effect 


that recipients should he pre- 
pared to hold their coins on a 
long-term view. 

. Sovereigns, of course, are a 
less publicised but perfectly 
valid alternative, particularly 
if you feel like being more 
patriotic. At slightly under a 
quarter of an mince they cost 
around £70 at the moment 
Remember, however, that VAT 
is payable on overseas coins 


The tax Scrooge 


BY STUART MARSHALL 


THERE ARE FEW larger hatch- 
backs than the Audi Avant. It 
is not quite so long as the 
Rover SD-1 but it is the same 
width. Inside, it feels roomier. 
There is no bulky console 
between driver and front 
passenger and no prop-shaft 
tunnel because it has front- 
wheel drive. The luggage 
space, rear seat up, is half as 
big again as the Rover's. 

Last summer and early 
autumn I drove a five-cylinder 
Avant for nearly 3,500 miles. 
The worst fuel consumption I 
achieved was 34 mpg, during 
which two-thirds of a tankful 
went on uneconomical 85*90 mph 
cruising on a Continental motor- 
way. And the best, on an 
unhurried though heavily laden 
trip through France, was 41.6 
mpg. Even when used mainly 
in town for a succession of 
short local journeys, it returned 
between 36 and 37 mpg. For 
the whole 3,500 miles, the Audi 
averaged 37.73 mpg. 

Before anyone concludes that 
I have got my sums wrong, I 
had better point out that the 
Avant was a diesel. On main- 
land Europe, sales of large 
cars have been hit hard by the 
recession and high fuel prices. 
Only the diesels are doing well. 
Here, possibly because many of 
the high-mileage motorists who 
would benefit most from diesel 
economy don’t actually pay for 
their fuel from their own 
pockets, their advantages are 
not appreciated. Diesel can; in 
Britain remain a curiosity. This 
year, they will take an estimated 
under 1 per cent of the market. 

Compared with the sluggish, 
noisy diesel cars of ten years 
ago, today's are a civilised 
bunch — and none more so than 
the Andi. 

I admit that, after firing it up 
from cold, one sbould drive off 
straight away for fear of dis- 
turbing one’s neighbours with 
a mini-anvil chorus. But after 
two minutes running, during 
which the engine puUs smoothly 
and hard, the clatter has gone 
and the main difference 
between the diesel and a petrol 
engine is its baritone chuckle of 
a tickover. 

If one insists on driving the 
Avant diesel as though it were 
a petrol car, it will run up to 
50 mpb in second and 70 mph 
in third. This Is. however, not 
the path to real economy. The 
Audi’s five cylinder engine has 
all the free-revving ability of 
the fonr-cylinder VW Golf diesel 
from which it sprang but it has 
outstanding flexibility, too. In 
third, it pulls away from a 
walking pace without protest 



In top. it will trickle through 
traffic at 20 mph. 

The transmission does not 
jerk; in realJy slow moving 
traffic you let it creep forward 
at tick-over in first foot off the 
throttle altogether. On the open 
road, given that you anticipate 
traffic conditions sensibly, it 
can almost be used as a top 
gear only car. This is the secret 
of real economy with a diesel. 
You go with its characteristics 
instead of fighting against them 
— and very satisfying motoring 
it provides. 

Fuel economy apart, the 
Avant was enjoyable for its 
slick, light gearshift, effortless 
though positive power-assisted 
steering and level ride. At 
cruising speeds it was so quiet 
that tyre rumble on coarsely 


textured roads drowned out the 
engine altogether. Several 
people who rode in the back 
expressed disbelief when told 
it was a diesel. 

It never failed to start first 
flick after a few seconds pause 
for the glow plugs to warm in 
the morning. After a summer 
Storm .it tooks like a duck to a 
foot of floodwater that other 
motorists, sensibly enough, pre- 
ferred not to chance. On wind- 
ing roads, though it felt a little 
nose-beavier than a petrol- 
engined Avant, it was surpris- 
ingly agile. The list price is 
£7,504, though an acquaintance 
wbo was so impressed with my 
test car that he went straight 
out and bought one, paid a 
good deal less than that. These 


The Audi Avant diesel. Drive 
this large five-seat hatchback With 
sympathy and it will better 4) 
mpg. 

are good times for buying large 

cars. 

I can only think of two real 
improvements to the Avant 5LD. 
The five-speed gearbox with a 
high overdrive top used in the 
Audi 200E (not yet available in 
Britain) would make it even 
more economical on motorways. 
And a set of ultra low profile 
tyres would sharpen the steer- 
ing response and overcome the 
diesel's extra weight up front 
Then it really would be an ideal 
choice for people who like big 
cars but want to go on a long 
way on a little fuel. 


More economical Escorts 


AS I OBSERVED at the time, 
spending a morning leaping 
from one version of the Ford 
Escort to another for balf-honr 
drives on Home Counties roads 
was not the best way to assess 
an important new car. 

All I could fairly report after- 
wards was that the new Escort, 
especially at the top of the 
range, was mechanically refined, 
handled and held the road very 
well but bad a disappointingly 
joggly ride under certain 
conditions. 

Since then, I have spent two 
weeks and 700 miles in a mid- 
range 1.3L and the poshest 
Escort of all. the 1.6 Gbia. Both 
were the five-door versions. The 
1-3L. which costs £4,015. gave 
me 34.2 mpg for a mix of short 
shopping trips, a couple of 
ruris from Kent to London and 
a brisk cross-country journey, 
mainly on secondary roads. The 
£5,033 Ghia carried me quickly 
and most comfortably up to the 
Ktotor Show and back and spent 


quite a Jot of time in the centres 
of London and Birmingham. It 
returned 31 mpg. 

These are not exceptionally 
economical figures, but they arc 
realistic. I have little doubt 
that the 1.3L would better 40 
mpg on a leisurely journey and 
the 1.6 could be made to give 
35 mpg. 

The ride still disappointed. 
Ford say that a change of shock 
absorbers will put things right 
— the present ones are too firm 
— but I suspect the problem may 
go a little deeper- 

Every time one of the rear 
wheels dropped into a pothole 
or sunken drain cover, the car’s 
tail end gave a perceptible 
sideways lurch. It was more 
noticeable on the Qhia. with its 
wider 70 series tyres, than on 
the 1.3L. If a simple change of 
dampers eliminates both the 
joggly ride and the wriggle, I 
shaU be surprised- 

The '1.3L ran beistantly for 
the first mile after cold start- 
ing both cars had clutches 


sharp enough for a moment’s 
carelessness to stall the engine 
in traffic. 

These niggles aipart (and a 
sharp dutch is something one 
rapidly adjusts to), the Escorts 
were everything one couid 
reasonably demand of compact 
family cars in their price class. 
The 1.6 Ghia, with its luxurious 
and tasteful interior and more 
than ade<*uate performance, 
should enable the owner of a 
larger, thirstier car to move 
down one size class and feel no 
pain at all. I tiked the standard 
glass sunroof especially. On the 
run home from tihe Motor Show 
I cruised down the Ml with it 
wide open. Even at ar&und 70 
mph. there was so little draught 
or wind noise I wore no jacket 
and could listen to the radio. 

Later tfliis month the new 
Escorr estates come on the mar- 
ket at prices from £3.757 for 
the 1.1 to £4.717 for the 1.6G5* 
The sporty Escort XR3 will be 
available in a fortnight at 
£5,123. 


EVERYONE likes playing 
Father Christmas, showering 
gifts on children, grandchildren, 
nephews and neices. But hover- 
ing in the background, dampen- 
ing the conviviality like 
Scrooge, is tbe taxman. Christ- 
mas presents, or for that matter 


which are not legal lender. . presents at any other time, are 
Anyone expecting major gains * ' 

in the future should also bear 
in mind that Krugerrand profits 
attract capital gains tax. 

Sovereigns are exempt- 
If, meanwhile, you think 
presents should have an added 
purpose, you might consider 
numismatic or collectors coins. 

Prices here vary widely — stiver, 
however, should be within 
reach of some of the more 
generous — and bear little or no 
relation to face value or the 
intrinsic value of the metaL 
They should, therefore, be given 
either to a budding numismatist 
or chosen with the aim of 
nurturing an interest in a new 
bobby. Investment potential 
depends largely on quality so 
consult an expert if you are in 
doubt. 

Finally coin sets, such as the 
four Royal Mint “proof’ coins 
discussed here last week — if 
you can get them — are possi- 
bilities for anyone wanting to 
make a really big impression. 


a transfer of assets made and 
a Capital Transfer Tax Liability 
may therefore be incurred. How 
ranch do you have to share 
your joy with the Inland 
Revenue ? 

You can try to show that 
these gifts are made out of 
income. But to do this, you 
must show a pattern of regular 
gifts being made out.of normal 
income, demonstrating tbat you 
have enough surplus from your 
income, after normal expenses, 
to meet the gifts. Making gifts 
once a year at Christmas would 
be accepted as regular, but in 
addition you need to show that 
this has not upset your normal 
pattern of living. For example, 
for those receiving a net annual 
income of £10,000 and having a 
life style needing £20.0 00 a 
year to support, the income 
route will not be accepted. 

Usually, you must accept tbat 
these are capital payments, sub- 
ject to CTT. So what are you 
allowed to pass on before a 


liability is incurred ? First you 
can hand over £250 in each 
financial year to a specific 
person — almost one Krugerrand 
— in any one tax year. Then on 
top of this you can make gifts 
totalling £2,000 overall in the 
year. Thus if you are making 
gifts to four children, you can 
give each £750 before incurring 
a CTT liability. 

Husband and wife are 
treated separately for CTT pur- 
poses, a rare example of equal 
sex treatment bv the Revenue. 
This effectively doubles the 
amount that can be handed over 
before CTT applies. But yo» 
cannot give your wife the 
money to be handed on immedi- 
ately to children. Under the 
anti-avoidance provisions, this 
would be regarded as an associ- 
ated operation. It is best to 
divide assets well in advance. 

CTT exemptions can be 
carried forward one year. But 
you hav'! to use the current 
year’s exemptions before you 
can use the previous year. 

Finally, if there are wedding 
bells in the family, though 
Christmas is not a popular time 
for matrimony then parents and 
grandparents of the couple get 
substantial additional reliefs on 
gifts made. The Revenue does 
have some heart after all. 


TRAVEL 


Nippers ’ houses 


WITH BRANCHES in just 
about ere.ry British high street, 
building societies will be doing 
their bit to catch the Christmas 
shopper. Money destined .for 
toddy bears and other toys will 
pour out of accounts and 
societies would therefore be 
silly not to it least .to try and 
lempt some of it back. 

Although there are many 
packages designed specially for 
children, once the wrapping is 
stripped off. the financial excite- 
ment disappears. There is, for 
instance, no extra Interest for 
junior savers and Invariably 
what they are offered is a 
straightforward ordinary share 
account (currently paying 10.5 
per cent)- It is also worth point- 
jag out that building societies, 
which pay interest net of basic 
rale tax, do not offer non- 
The - best- 


the bear, two letters from him 
each year (one coinciding with 
birthday) and the right to buy 
for another £1 a special money- 
box. Paddington's puli can be 
illustrated by the 16.000 new 
accounts the C and C has opened 
since the scheme's launch in 
July. 

A number of societies such as 
the Abbey National, have gift 
cheques (minimum £1, maxi- 
mum £20.000) which can be 
used' to open an account. Spend, 
thrifts are allowed to cash them 
in immediately but as the man 
from the Abbey says modestly, 
“This rather defeats Che pur- 
pose.” About 70 per cent of 
parents apparently keep direc- 
tion over accounts subsequently 
opened, but the society will not 
object if the account is solely 
in the child's name. The Abbey 


J?SS inS ThrN^iionai"savings National also has a Junior 
. m awojjrt , which savers Club with close "" 


Taking a leaf 


investment . — 
currently offers lo per wnt 
grass, .is * better bet. 

This, say the societies, is not 
the point Customers are 
attracted to them because they 
arc cbnvemenl, friendiy. afford 
the opportunity of getting a 
mortgage and encourage 'Hie 
“rings habit , . . 

Anyone, anxious to instil this 
Iro virtue into a youngster 
.wighfcLbe attracted to the 
and Gloucester’s 
ir Account. This 
in someone elsc’s 
name ■ier-i atiajm u m of £1(2 x 
!«P>, ^titles ' the bolder to 
.mterest jt . ^ .ordinary share 
rate, bat more. excitingly offers 
3 free, FSddmgttm badge, a 
special book with a transfer ot 


on 

200,000 members— benefits in- 
clude stickers, badges, and 
special promotional material. 

The Leicester, finally, has 
introduced a new “Moneybook 
Gift Pads” just In time for the 
Christinas rush. This is a varia- 
tion on vouchers, the pack 
including a passbook made up 
;o the amount of the gift, a 
leaflet explaining how it can be 
used, and a greeting card 
(appropriate for all seasons) 
offering the society's best 
wishes. 

Parents and grandparents 
unimnressed by the razamatazz 
can always open an ordinary 
share account usually for » 
minimum of £1. . 


HARDLY A week goes by these 
days without a new programme 
being unveiled by a foreign or 
British bank. The competition 
for retail banking business 
began hotting up in earnest last 
summer when Citibank and 
other North American invaders 
started producing modified cur- 
rent accounts which bear 
interest 

The big four UK clearing 
banks have also been engaged 
in an exercise which has 
included new types °f invest- 
ment accounts, help for small 
business and mortgage facilities- 

But this week Lloyds Bank, 
the smallest of the major 
clearers, introduced what it 
termed a “new type of revolving 
account for savers and 
spenders." The new plan, 
entitled “Cashflow." is not really 
new. 

The Cashflow account is not 
only similar to the “Personal 
Credit Plan" introduced by the 
Midland Bank in 1972; in some 
ways it is less attractive. 

The Lloyds account enables 
current account customers to 
borrow up to 30 times an agreed 
amount which is paid monthly 
Into the account 

If Cashflow account cus- 
tomers wish to maintain and 
build up a credit balance the 
bank will pay interest currently 
at the rate of 10 per cent per 
annum. 

When Cashflow customers 
wish to borrow, however, they 
are charged 5 per cent over base 
rate, currently making a rate oE 
21 per cent, equivalent (o a true 
annual percentage of 22.7 per 
cent 


Customers will have access to 
the Cashflow account by cheque 
book. Each withdrawal by 
cheque will cost 30p and cash 
withdrawals through Lloyd's 
Cashpoint machines will cost 
25p. 

Mr. Fred Crawley, deputy 
chief general manager of Lloyds 
Bank, said; “There are a lot of 
similarities with Midland's 
account and with Citibank’s 
Tandem Account One has seen 
all of these before." But Mr. 
Crawley stressed that the Lloyds 
account would offer cheque- 
books while the Midland one 
does not He also emphasised 
that “once this is set up the 
annual visit to the bank to have 
an overdraft facility renewed 
will become a thing of tbe 
past." 

“Faying interest on current 
accounts is something we are 
all moving toward, but the 
speed with which this occurs 
is governed by the extent to 
which we can retrieve the costs 
of servicing the accounts,” he 
added. 

According to the Midland 
Bank, the Personal Credit Plan 
does not offer chequebook facili- 
ties. Instead. Midland provides 
a book of “transfer forms” 
Under the Midland account cus- 
tomer* sign a standing order 
which transfers a monthly raini- 
mum of £10 into the personal 
credit account- This compares 
with the £20 minimum at Lloyds. 

• The customer may then bor- 
row up to 30 times the amount 
agreed. But Midland pays 11} 
per cent annual interest against 
Lloyd’s 10 per cent. 

ALAN FRIEDMAN 


Christmas 
can be Son! 

Soma this Christinas at Peter Island 
Hotel, an excuisire 34-roomed luxury 
hotel on a tin* island in the CariMman 

|qj, 

Fbh lor Martin, horse ride on empty 
while sand beaches, play tennis or 
timely soak in the sun. 

Exclusive it Is. 

Cheap It's not. 

Ask tor our brochure fewunng luxury 
hotel flolldoH individually »rrf nged. 
Dl herein World spans the Caribbean, 
British Virgin Islands. Banp^jk. Phuket 
Island rThallaRd) and The Seychelles. 
Forgot the English winter, summer K a 
year-round affaire with DMcrent World. 

tfcsL 

(A division of Corfu Villas Limited] 
43, Cheval Place. London. 5W7 
Tel: 01-SB4 880314 

01-589 0132 124 hours) 
ATOL 337B ABTA Member 



GENEVA. Residence de France. 4 Avenue 
de France. Tel: D22'3f .14.79. Beautiful, 
first class, alr-condltioned residential 
furnished apartments and studios. Fully 
equipped kit then, dally me id service. 
Weekly and monthly arrangements. 
Excellent location. 


HOTELS 
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MOTOR CARS 


IMMEDIATE 

Delivery 

’81 U.S. CARS 
33% A OFF 

Calf or write: 
BUY/DRIVE AMERICA 

48 Pall Mall. London. SWI 
Tal: 01-839 3143 


1981 MODEL 

DATSUN 280 ZX SPORTS 

HWG 600V/ 

Works mileage. 12 mnthe. warranty. 
£7,500 

Claytons. Rotherham 
Tel: (0709} 65056, 


PERSONAL 


ELMYR DE HORY 
FAKES 

Own a magnificent Renoir. 

Van Gogh. 7ou/ou*a-Lauirec. 
Picasso 

Private collector has for sale these 
signed unique oil paintings by the 
master lorger oi our time, the late 
Efmyr da Hory- 

01-4854828 


HAVANA CIGARS at wholesale. Condition 

S uaranteed. Send lor price J St- 

arr iso n and Simmonus. County TOHC- 
conijt, 80. Hish Street. Bcdlord MK40 
INN. Est. 1928. Telephone: tOZU] 
6*711. 


J Richmond on Amstel * 

„ — Fiona Richmond yt- 

T£For atom copy ot this amusing and 
^warm-hearted boaLliS together with T 
J owbroehura on individual incluswe J 
J holidays to Amsterdam, write or J 
phone- >r 

*TIME OFF. 2a Cheat* dose. J 

London 5W1X7BQ. 01-2358070 * 
* * ★ * * * * * * * 


ECONOMIC RELIABLE TRAVEL for 
businessmen to South America. Rio. 
Buenos Aires. Montevideo, plus many 
other destinations. Polex Travel. Suite 
1. 48 SL Martin's Lame. WC2. 01-379 
7077. ATOL S883. ESI. 2B years. 

OPEN ROAD Motoring Holiday* In vour 
own car to Parts. Amsterdam. Brussels. 
Bruaes. Boulogne. Le Tououet. Dieope. 
Rouen and the Aihennes. TIME Off, 
2a Chester Close, London SWI X 7BO. 
01-235 BD70. 


AMERICAN CARS & 4 W/Ds 
are cheaper through 
AMERICA BY CAR 

And much more lun. Oroer the new 
1 381 model of vour choice now! 
Delivery available in four mtiii or 
less. Save thousands of Dorars and 
a. old rho normal hassles. Finance « 
available. 

Details from 

AMERICA BY CAR IUK) LTD. 

SW Floor. Berger House 
sa Bcrhcinv Swum. London W1X BBS. 
Tel: 01-629 2203. Telex: 22B71 


NORMAN 



1380 Silver Shadow II. Lv 
Mona blue with 
magnolia hide interior. 
Recorded mileage 11.000 
mdea — . £29,550 

1978 Silver Shadow II. 

Finished In onyx with 
chestnut raor, green 
velvet intenor. Recorded 
mileage 17.838.. J27.950 

1982 Silver Cloud It. LWB 
with electric division. 
Finished in smoke 
grey over sage, with 
green hide int... £15.450 
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-WANT TO SPEAK FRENCH?- 

You can, througb a unique 4-week programme on (he RIVIERA 
COMPLETE ALL-DAY IMMERSION ONLY IN FRENCH: daily 8.30-17.00 with 
2 meals, in small groups. Audio-visual Classes. Language Lab.. Practice 
sessions. Discussion Lunch. Excursion. Lodging in private apartment, hotel 
or family included. For beginners, intermediate and advanced. Alj ages. 
Next available course starts November 24, January 5, 1981. and all year 

1NST1TUT DE FRANCAIS — FTK-1 

23 Ava. Ghi. Leelerc. 06230-Villefranche-sur-Mor - Tel: (93) 80.86.61 


PUBLIC NOTICES 


CITY OP LEEDS 

i& totalling £12.8 million 

3T»- October i9B0 due to mature Joth 
January 1981 at an arerege nrlc# ot 
14.375% (Minimum nricr accented In 
lull). Applications totalled £81 million. 
No other Bills are outstanding. 
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. . . , Brv itniyv economy which has not been beating quite so 
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aBd. as tins report shows, its basic attractiOBS remain many and 
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u’TT l THEY come or won’t 
thcv? Rarely can the an “ 1 " 
migration of tourists; into Il3iY 
across the Alpine passes and 
ihrminh the Alpine tunnels 
have been os closely and 
anxiously monitored as this 
year. 

Tourism is vital for lugs 
economic: health. lQ . 19 . 
foreigners spent an estimated 
L7 OOOhn i.^.-Sni) experiencing 
the country's unsurpassable 
attractions. manmade and 
natural. The net 
tourism, of about ka.oOObn 
more than accounted for the 
en'ire current account surplus 
achieved by Italy in J 979 - . nnr 

But that was last >eaiv 
Throughout the winter and 
sarins of 19S0 foreign trade 
si paed ever morn deeply into 
the red. and eyes turned to 
tourism not lo put icing on the 
cake, but to regard it as the 
cake itself. „ 

The signs are that things 
have nut’ gone quite as well. 
The picture is still fragmentary, 
but Customs returns from the 
Brenner and Mont Blanc tun- 
nels suggest fewer cars full of 
French and Gorman economic 
saviours opting to spend their 
summer and their money in 
Italy. The reasons are various 
hut" particularly that dismal 
weather that picked up only 
towards the end of July and 
provided a glorious Indian sum- 
p.!;-r in September when most 
resorts were half empty and 


about to close for the J^rter. 

More seriously in tne long- 
term, the tourist ‘ terms of 
trade" have begun to shitt 
against the country. Savage 

devaluation in neighbouring 
Yugoslavia, and the relative 
cheapness of Spain and Cr ^“ e h ' 
have taken their toll. With 
little doubt the package tourists, 
whose intineraries are Axed 
long before even the longest 
range weather forecasts, have 
been fewer in the popular 
resorts along the Adriatic. 

Perhaps too. the flow of bad 
news from Italy— which the 
discerning visitor has taken in 
his stride as being generally 
unrepresentative of the true 
rhythm of life there— -at last 
started to make itself felL 

For example, m mid-July 
three German children were 
kidnapped from a swimming 
■pool near their Tuscan villa. 
Only his muscular 6 ft 3 m 
frame saved a Swiss banker 
holidaving in Sardinia from a 
similar fate a few days later. 

At the beginning of August, 
on the Saturday morning that 
traditionally marks the high- 
point of the exodus from the 
cilies to beaches and mountains, 
came the bomb blast at Bologna 
Station. Italy's busiest rail 
intersection, in which 84 people 
died, some of them foreign 

holidaymakers. 

For all this though, the 
countrv remains the most 
powerful magnet for foreign 


tourism in Europe, if not the 
world. Last year more than 1 16ra 
tourists spent about 100m 
nights in Italy. The average 
length of stay of just over six 
daTcompares «»* i"*"* 
five a decade ago. And this is 
only the official figure. 

Submerged tourism is a 
of the celebrated submerged 
economy, and the unregistered 

visitors, particularly those on 
short trips from neighbouring 
Austria and France, may add 
many thousands (or millions) 
more to the total. 


In a sense too tourists are 
given a relatively high status; 
if possible they are prevented 
from seeing the darker sides of 
national life, assuming of course 
they were interested in finding 
out. If life in Italy is a snow, 
then the show is especially well 
laid on for tourists, many ot 
whom must leave the country 
wondering exactly where is this 
multi-faceted crisis depicted so 
often in Italian fand foreign) 
papers as terminal. No country 
is as obsessed as Italy about 
what other people think about 


’Nor is the overall gain to the 
economy me a sure able from the 
foreign currency income aione. 
How much more is spent by 
foreigners acquiring goods in 
Italian shops? The national 
jewellery trade is but one, if 
among ’the biggest, of such 
beneficiaries — where much oE 
the added income never sur- 




fed* 




* l&ar 




,.1 



SnOffUr. jaw* 






r " ' 1 . ----- 

For (lie modem sumcor shipper iliere are plenty o/ rc-wr is u: £ San Rcrno 
< pictured above ) on the Italian Riviera to gratify thetr ,kco* _ 


di d'A t 




faces in official declarations. 

But financial gams are not 
the only important aspect of 
foreigner visitors for pie 
Italians, of whom an estimated 
1 5m make their living m 
one fashion or- another from 
the trade. For a people 
given to the most abject (if 
theatrical) self-denigTation, that 
1 6m people from all over the 
world are prepared to visit their 
homeland is not so much flat- 
tery as a vote of confidence. If 
even the tourists stay away, 
then the country really would 
be in a bad way. 

But the distribution of bles- 
sings for the tourist industry 
has been as unfair as the distri- 
bution of the country's economic 
resources. The North and 
Centre, which already provide 
the bulk of the industrial and 
agricultural wealth of Italy, 
also contain its greatest tourist 
attractions: not just the great 
and small cities unrivalled any- 
where, but mass beach resorts 
which are in no sense unique. 
As a result five-sixths of Italy’s 
annual tourist flow goes there, 
and only one sixth to the 
depressed South. 

Some action has been taken to 
correct the imbalance. It is 
generally agreed that there are 
two main future needs of the 
Italian tourist industry: to 
lengthen the season from its 
present compression into the 
hi^h summer months, and to 
shift the flow of visitors more 
towards the South, or Mezzo- 
giomo, which is ideal for off- 
season holidays: Until mid- 
October this year daily tempera- 
tures in the South and Sicily 
were r unnin g into the 80s, 
while winter can be sunny and 
very mild. . . 

Similarly greater tourist 
development in the largely un- 
spoilt South would help gener- 
ate jobs to alleviate a regional 
unemoloyment rate of around 11 
per cent. Moreover, jobs in 
tourism are cheap t o cr eate 
compared with industry in 
general. , . 

Package tourism in the South 
is very limited at present yet 
the transport facilities are 
there, airports, ports and a 
stunningly beautiful motorway 
— and free, unusually for Italy, 
from Naples to Reggio Calabria. 


The Government earlier this 
year approved a draft Bill to 
allot LSOObn to a revolving fund 
to make urgent loans to develop 
tourism, but political crisis after 
political crisis has impeded its 
progress onto the statute book. 

At a more every-day level, 
steps are being take® to co- 
ordinate the flow of tourists to 
Italy. A Borsa di Turfemo 
has been launched in Milan, to 
bring together supply and 
demand from tourist operators. 
At another level, the organisa- 
tion of the industry may well 
benefit from its being devolved 
to the competence of the 
regional authorities. 

This will avoid, it is hoped, 
the great failure of much 
Italian legislation, which tends 
to impose identical rules for a 
diversity of regions, each of 
which merit individual treat- 
ment. Now that each region 
can make Its own decisions, 
there may be a brighter future 
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for special off-season packages 
and “ sociai ” tourism aimed at 


(UIU ouvma — — — - — - 

special categories such as 
pensioners and school students. 

But much will still hinge on 
whether the existing central 
agencies for the furtherance of 
tourism can be made to 
function better. A tourism 
Ministry does exist but it is 
understaffed and generally 
counts for little within the 
Government. In the view of 
many people, moreover. Emt, 
the national tourism office, rs 
ripe for reform given the 
enormous changes which have 
overtaken Italy's tourist indus- 
try since the 1939-45 World 

War. . .. . 

However, reforms m Italy 
have a habit of being endlessly 
discussed hut very rarely put 
into practice. For the foresee- 
able future tourism is likely to 
have to rely, as does the rest of 
the country. largely on 
individual Initiative and talent. 
It is perhaps a formula which 
will not enable the country to 
extract the maximum from its 
resources. Butt perhaps in that 
lies part of the endless appeal 
of Italy for tourists: that the 
country has not rutiiiessiy 
exploited tourism to -the point 
where it becomes counter- 
productive 
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1 and if Mil nn is included in your Italian itinerary. . 

I remember that you have an opportunity to comoine business 
1 with pleasure. 

Besides the traditional April Fair, the Quarter of the Milan 
International Fair hosts specialized exhibitions throughout 
the year covering practically all # 

commercial sectors. A t 





•For information oppV to Hera d Milano Largo gmo*s soIa 1 
V 20145 Milano (Italy), phone 49971 telex 331360 EAFM I, 
cables Fieramil, or to the Milan Fair's R epresentative_in London, 
Vittorio Schiazzano, 5 Green Street, phone 01-629 5258. 
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BY PAUL MARTIN 

THE PRACTICE of officially 
classifying hotels has been in 
existence for many years in the 
majority of European countries, 
including Italy. The current 
price — breakfast is normally 
excluded — is itemised in each 
room with details as to whether 
tourist tax and VAT — IV A in 
Italy — are included. There 
are sometimes extra charges for 
air-conditioning, central heat- 
ing in mountain hotels and for 
a supplementary bed. Costs can 
also vary according to the 
sue son. 

The Italian State Tourist 
Office (ENTT) publishes a 
voluminous annual list covering 
40.000 hotels and pensions in 
Lhe Annuarlo AJberghi. This 
can be consulted in their Lon- 
don office at 201 Recent Street. 
A summary or rates, up-dated 
each year, is also included! in 
the Travellers Handbook avail- 
able on request from the same 
address. 

The classification of both 
hotels and pensions In a given 
area is carried out by the Pro- 
vincial Tourist Board fEnfe 
proriucale per il Turisimo) 
under five hotel categories 
which range through from de 
luxe tl/isso} to fourth class. 
Some of these are also sub- 
divided and there are three 
categories of Pensioni. 

Many of these.- particularlj' in 
the coastal resorts, have been 


built recently and provide pri- 
vate bathrooms as a matter of 
course. The Italian Pensione has 
little in common with an 
English seaside boarding house 
and some Italophiles return 
each year to the little family- 
owned place they first found 
years ago tucked away in a 
quiet corner in Florence or 
Siena or in some of the smaller 
art cities. 

As a rough guide, a first-class 
Penstone can be compared to 
a second-class hotel. Those 
without a full restaurant service 
always have a breakfast room 
and bar and there are no licens- 
ing- hours. 

While Italy has its own in- 
flation problems, and prices 
therefore must be approximate, 
the Travellers Handbook quotes 
average prices in eacb category. 
A double room with private 
facilities in a first-class hotel 
is around £25 a night while 
a single room in a second-class 
hotel averages £6 a night. Tbe 
figure on a per-person rate for 
full board in a de-luxe hotel 
varies between £35 to over £70 
per day. 

Traditional standards of 
Italian hospitality and service 
are everywhere in evidence. 
Even baggage porters smile as 
they carry out their duties with 
a willingness often lacking in 
Lhis country. 

Many hotels are still individu- 


ally owned with the resident 
proprietor and his family very 
much to the fore, but there has 
also been some grouping to- 
gether of hotels for joint 
marketing purposes. The major 
hotel chains have offices in 
London. 

Trusthouse Forte owns hotels 
in Milan and Rome and its Hotel 
Castello adjoiifc the Forte Vil- 
lage at Santa Margberita di 
Pula in southern Sardinia. 

While it does not own or 
operate its own hotels,’ Itai- 
berghi runs a booking service 
for a wide range of hotels and 
pensions and the rates include 
Continental breakfast, service, 
all taxes and IV A. It will also 
make bookings for Superior 
Grade hotels or pensions in 
places not included in its 
broebure where these are known 
personally to the client. 

To take just two examples— 
and again giving the per-person, 
per-night rate — a double room 
with private facilities at the 
Leon Bianco in the fascinating 
tittle Tuscan town of San Gimig- 
nano costs under £7; while 
the equivalent rate at the 
Metropole-Suisse in Como in the 
Italian Alps is £13.85. 

One of the fastest developing 
chains is ATA (Aziende Turis- 
liche Alberghierei. In addition 
to its holiday villages in both 
Sardinia and Sicily. ATA has 


hotels in the winter sports areas 
of Cortina d’Ampezzo and at 
Courmayeur. It also owns the 
de luxe Savoy in Florence and 
the Leonardo da Vinci, which 
has extensive conference facili- 
ties. in Milan. 

ATA has also recently taken 
over the Majestic Hotel Dolo- 
miti in S. Martino di Castrozza 
and, if you really w?nt to get 
away from it all, T can person- 
ally recommend the Chiaia di 
Luna in the pleasant remote- 
ness of the lovely island of 
Ponza in the Tyrnhenian Sea. 

Italy is not really a good 
country for those who enjoy 
more than a token breakfast but 
the Jolly chain offers a substan- 
tial start to the day with a 
buffet breakfast included in the 
overnight price. Information can 
be obtained and bookings made 
through its London representa- 
tives, Supereps International. 

The Jolly chain has been de- 
veloped in stages. It has built 
its own hotels and. in other 
eases, taken over older estab- 
lishments which have been 
rAodernised to today's standards. 
The original name has some- 
times been retained as in the 
Jolly Hotel. Excelsior con- 
veniently close to both the 
cathedral and the Piazza del 
Campo in Siena. They are gen- 
erally in the medium-price 
range and situated in resort 
areas as well as in Bologna. 


Transport systems 



BY PAUL MARTIN 


TRAVELLING WITHIN Italy 
may look a little complicated at 
first, but it is relatively simple. 
Whether you use your own car 
or. hire one, or take advantage 
of the discount fares available 
on the Italian State Railways, or 
liy internally on one of - the 
deusest air networks in Europe, 
some preliminary homework 
pays dividends. 

To start with rail travel, all 
Italian trains are classified but 
the terms used do not always 
have the same connotation as in 
English. The slowest, the locale, 
stops everywhere and has both 
first and second class carriages 
while the dirclto stops at most 
stations; 1 -"' 

The espresso.' normally cover- 
ing longer distances and. Making 
main stations, ia hot an express 
train in our sense. Speed 
increases when you catch a 
rapido. for which you pay a 
supplement of about 30 per cent 
Some have only first" class 
coaches and seat reservations 
are sometimes compulsory. 

If j'ou want to move in first 
class speed and comfort between 
the main citi es, the Super- 
Ragido Italian TEE, 'linked to 
the Trans-Europe express 
services, serves many of them. 
Supplements are again payable 
and seat reservation obligatory 
on. for example, the Scfie&efto 
and Ambrosiano -providing 


luxury travel from Milan to 
Bologna and on to Florence and 
Rome. 

The individual traveller, 
whether on holiday or business 
and planning to travel a lot by 
train, can obtain a travel-at-will 
ticket (Biplierio Turisfico Libra 
Circulnrimu?) valid for periods 
varying between a week and a 
month. These tickets, available 
only to those resident outside 
Italy, can be obtained from CIT 
at 256 High Street. Croydon, 
Surrey. 

It is advisable to buy these 
tickets in the UK although they 
are also available at some Italian 
main line stations. You should 
"give your full name and passport 
number when.' booking. 

They are valid on the entire 
Italian rail network, including 
Sicily - and Sardinia. Sample 
prices are £51 (first class) and 
£33 (second class) for an eight- 
day period. If you plan a longer 
stay the equivalent rates cover- 
ing 30 days are £90 and £57 
respectively. Details of discount 
rates and family, and children's 
redu ctions can be obtained from 
CIT. 

When speed is essential, the 
extensive internal air network 
links most major centres, and 
Alitalia, the national dag carrier, 
operates these as well as 
external air services. Its sub- 
sidiary, ATI. also flies within 
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Italy, as do Its via and AJisarda 
connecting Sardinia to the main- 
land. 

The greatest frequency of 
flights is on the trunk routes 
linking Milan and Turin to Rome 
and Naples, but even the tiny 
island of Pantelleria enjoys 
good air connections with Sicily. 

Whichever airline you fly 
with, life certainly has been 
easier since the four operators 
combined to issue a single time- 
table listing all internal services 
and fares, Ordinary return 
tickets have a 12-montb validity’ 
and excursion tickets, sometimes 
with conditions attached, are 
also available. 

Alitalia also issues and regu- 
larly up-dates a comptehensiv 
Business Traveller’s Guide, 
available from the airline at 
251-259, Regent Street, London 
Wl. 

Bus transport within the 
major cities is on the biisis of 
'a uniform fare irrespective of 
the distance travelled. Milan 
and Rome also have Mclropol 
tana, the equivalent of the 
London Underground, but with 
fewer stations. 

These sendees, as well as 
those operated by conventional 
passenger carrying and car fer- 
ries and hydrofoils, are sum 
marised in The Traveller’ 
Handbook, available from The 
Italian State Tourist Office in 
Regent Street, London.' 

Italy -also has a superb motors 
way network, the autostradc 
providing fast access to the 
main centres. Many of them 
reflect the skill of Italian en 
gineers who have blasted tun 
nels through the sheer rock and 
built viaducts over chasms and 
gorges. If j'ou pick up the mag 
nificent Autostrada del Sole in 
Milan, you can now drive the 
length of the country and out 
through Italy's .roe towards 
Sicily. 

The outosfracte are toll roads 
the amount payable varying 
both on the distance travelled 
and the car's engine capacity 
The rates are listed in the cur- 
rent Traveller’s Handbook. It 
is advisable to check them be- 
fore travelling, since while the 
current strength of sterling 
makes Italy a relatively in- 
expensive country, Italy has its 
own inflation problems. 

Taking a 1500cc car. the cost 
of motorway travel on the A 1 
from Milan to Rome is about 
ffi. Using a combination of 
the Al and A14 and driving a 
car of more than ISOOcc on the 
long haul from Milan to Taranto 
will cost about £14. 

You do not need an inter- 
national driving licence in Italy 
but, before 1 taring, you should 
obtain free of charge either 
from lhe RAC or The Italian 
State Tourist Office, an Italian 
translation of your current full 
UK licence. 

Italy's equivalent of the RAC 
and AA is the Italian Auto- 
mobile Club (ACI). Should 
you break down, the procedure 
is to go to the nearest phone 
box and dial 116 to inform ike 
ACI just as you would contact 
the motoring organisations in 
Britain. 

err, in addition to British 
Airways and Alitalia, has a 
range of fly-drive arrangements 
under which a hire car can be 
collected at your arrival airport. 
The Alitalia scheme, operated 
as Jetdrive. demands a mini- 
mum of two adults travelling 
together. The overall price 
covers return air travel and 
self-drive rental for the period 
listed with unlimited mileage 
and a comprehensive insurance 
scheme including collision 
damage waiver. 

If two adults travel together 
to Pisa, an excellent base for . 


touring the lovely Tuscan 
countryside, and collect a group 
A car (Fiat 327 ). an inclusive 
per person price of £210.50 
covers return flights and 30 
days' car rental. If four or 
more adults travel together and 
again hire the Fiat which comes 
into the basic price category, 
the car rental period is extended 
to IS days. 

The Traveller’s Handbook 
really does contain a wealth 
of information whether you 
plan to take your own car. hire 
one on arrival, or use the 
normally reliable sen-ices of the 
trains and boats and planes 
which provide a wide choice ot 
travel within Italy. 


Turin, Milan. Florence and 
Rome. 

Its hotel in Rome, where 
many of the rooms overlook the 
gardens of the Villa Borghese. 
participates in Alitalia's Inter- 
mezzo package. Intermezzo 
offers inclusive arrangements to 
Rome, using Alitalia’s scheduled 
services and providing for stays 
varying between three nights 
and a full week in a wide range 
of hotels in the Imperial City. 

The cream of Italian hotels 
have been gathered together 
over the years to form CIGA 
(Campania Italiana Grande 
Alberghi). This strictly up- 
market operation embraces 
hotels whose names have a 
familiar ring thoughout the 
world. They include both the 
Danieli and the Gritti Palace in 
Venice itself as well as the 
Hotel des Bains and the 
Excelsior on the Venice Lido. 

Add to these the Excelsior 
and The Grand in Rome and 
the delightful Park Hotel, 
within its own extensive gardens 
overlooking the superb city of 
Siena, and one is moving into 
a world where excellence, 
luxury and unfailing courtesy 
from the staff are the hallmarks. 

Whether you travel to Italy 
on business or pleasure, to the 
major cities or io the coastal 
or mountain resorts, hotel stan- 
dards are constantly improving 
and the client seldom feels him- 
self to be simply a room ' 
number. 

ENIT. 201 Repent Street. 

London Wl 

Trusfhoustyt Forte. 73-7-5 
Vj bridge Road. London W5 
Italberghi. 105 North Road. 

Keic Gardens, Surrey 

ATA. 1S9 Piccadilly. London Wl 

Supereps International. 

High Holbom House, 52 High 
Holbom. London WCI 
Alitalia, 251-259 Regent Street, 
London Wl 

CIGA. G7 .lermijn Street. 

London Sit' I 


PICTURED RIGHT > 
Top: Bari, one of Italy’s 
principal city ports on the 
south-eastern coa^t. Centre: 
Distinctive “tralli” buildings 
which are a unique feature of 
the Apulia region. Bottom: 
Italy has a major winter 
sports trade, with many 
popular resorts. 
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History preserved in cities 


BY PAUL MARTIN 


EACH 


major breathtaking. 


presents a distinctive ■ 2 still have some reservations 


personality, reflecting both an about the massive memorial 
architectural harmony and the dedicated to Victor Emmanuel, 
character of its citizens in a which also houses the tomb of 
country which has been unified Italy's Unknown Soldier, close 
politically for only just over a to the Piazza Venezia. Among 
100 years. - all the wealth of antiquities, It 


For centuries past all roads stands out like an extravagant 


have led to Home. As you 
approach the Imperial City 
along the ancient Appian Way 
the Porta Latina leads through 


and over-embellished wedding 
cake. Incidentally, one of the 
best places from which to get an 


banned from the spacious square 
in front of Milan Cathedral, on 
which a gleaming statue of the 
Madonna crowns the . delicate 
and intricate series of ornate 
pinnacles which rises towards 
tile heavens. 

The Piazza del Duomo has 
always been the traditional 
meeting place for the Milanese 
before they drift off for a cup 
of coffee or a Campari at a cafe 


one of the best-preserved sec- ‘the Piazza Garibaldi on top of 
tions of the walls to the Baths the Gianlcolo, one of Rome's 


overall view of the city is from in one of the great galleries 
the Piazza Garibaldi on top of which lead through to La Scala. 
the Gianlcolo, one of Rome's Milan remains the city where 


of Caracalla, where productions 
of open-air opera are staged 
during the summer. The Arch 
of Constantine, one of the city's 


Seven Hills. 

While Rome remains the seat 
of government. Italy’s commer- 
cial capital is the northern 


best-known monuments, is near metropolis of Milan. The rates 


the site of the Circus Maximus. of xechange quoted in Britain s 
The Via della Conciliazionc daily papers are those of the 
leads up to Ihe splendid ex- Milan Stock Exchange, but it 


the operas ot Verdi and 
Puccini still play to packed 
houses in oue of the world's 
great opera houses. 

The city now has an efficient 


of xechange quoted In Britain's jf particularly extensive 
daily papers are those of the metro system which links the 


panse of the great square in 
front of St. Peters and the Papal 
Palace, in the Vatican — a 
sovereign state within the city 
limits. But however often one 
may hare watched the cere- 
monies lakin? place in St Peter's 
Square on TV. the juxtaposition 


would be wrong to regard the 
city as purely an industrial 
centre and Italy’s financial hub. 

As in Rome, the MUanesi 
drive frenetically, with a great 
rewing-up of engines as the 
lights change followed by a 
headlong surge of a phalanx of 


of piazza and cathedral is quifp cars. Cars are now mercifully 


INSUD 


metro system which links the 
outlying areas to the Stazione 
Centrale, a kind of cathedral of 
the railways. The slender 
Pirelli skyscraper, close by. is 
one of the most graceful 
examples of 20th century 
architecture. 

The Milan Trade Fair has its 
counterpart to those held in 
Bologna, the capital of Emilia- 
Romagna. There are now direct 


city grouped around the Piazza 
Nettuno and the Piazza 
Maggioif where the Bolognesi 
still gather in what has always 
been their traditional meeting 
place. 

Long before the age of 
jetting from city to city made 
travel easy, the Victorians, 
setting out from Britain on the 
Grand Tout, generally included 
Florence on the itinerary. So 
it is fitting that later this month, 
on November 10-12. the fair city 
of the Medici wiU be playing 
host to the annual Convention 
of the Association of British 
Travel Agents. 

Florence's architectural legacy 
and its art treasures make it a 
city of quite bewildering rich- 
ness. It is all too easy in 
Florence to try to crowd in so 
much sightseeing that you 
return to your hotel, your eyes 
wearier than your feet, and with 
the visual equivalent of a dose 
of indigestion after taking in 
the Uffizi Gallery, the churches, 
the charming streets and mar- 
vellous views. 

The Florentines have learnt 
from experience. They ration 


INSUD is a financial company 
whose activities comprise the 
construction of tourist centres in 
Southern Italy in joint ventures 
with international operators. 

INSUD has already created hotel 
villages and residential hotels 
with travel organisations such as 
Club Mediterranee, Robinson, 
Valtur. 


For information: 

INSUD S.pA. 

Via Silvio D’Amico. 40 - €0145 Roma - Italy 
Tel: 06-546891 Telex: 680S34 INSUD I 


Are you looking for : 

— Relaxation? 

— Excellent Hotel Accommodation? 

— A Fine Climate ail Year-Roand? 

— Tasty Local Foods and Wine? 

— A Venne for Conferences, etc? 

— Varied Entertainments whilst on Holiday? 
— Beautiful Scenery? 

— History and Art? 

Then Taormina in Sicily 
Is Your Place! 

For further details ask your 

TRAVEL AGENCY OR THE ITALIAN STATE TOURIST OFFICE 
(EJ4J.T.) — 201, REGENT STREET, LONDON W.l. TEL: 439 2311 


air links between London (Gat- themselves and when they go 
wick) and Bologna with the to the Uffizi or to that other 
introduction earlier This year of great collection in the Pitti 
a year-round. British Airways Palace across the Ponte Vecchio, 
service. they confine themselves to just 

Bologna has always prided one tiny section, 
itself on its cuisine. Lasagne was The Ponte Vecchio, the 
invented here as just one of the medieval bridge spanning the 
endless permutations on a pasta River Amo, remains as it always 
theme often accompanied by the has been — a place where the 
rich tomato and meat sauce we merchants display their wares, 
call Bolognese but which is often Here are the boutiques of the 
listed locally as Ragu. goldsmiths and silversmiths. 

As far as we are concerned, appealing to the spend-now-pay- 
Bologna remains a far less later temptations of every credit 
familiar city than Venice or card ever devised. 

Verona. This was once a city. Florence is fortunate in 
wivjre many tali towers pierced having two natural vantage 
the skyline. The only two which points; you can catch a tram up 
remain and lurch rather to the even older Etruscan city 
perilously in the heart of the of Fiesole and. after climbine 
old city are the Garisenda and up to the little chapel of 
the Asinellf. St Francesco, look down over 

The extensive exhibition 



J -i>is t 


Holidaying with the locals 

BY LAILAN YOUNG 

SOME PEOPLE take a. holiday Pozzolo has basked In the attractive, self-contained accom- cottage with candles but no elec- 
in a foreign country and the Tuscan sun for -300 years, and modation in which old wooden tricity, and a converted cell in a 
only locals they meet are shop- as we drove up an avenue of beams and bread ovens blend 12th century abbey. Though the 
keepers in souvenir shops, bar- dark pines the ethereal late with bright modem furniture, farmhouse was a disappointment 


buildings, where a whole series you com? back to the city and 


men. waiters and the room afternoon light explained why Short-term visitors can rent because the accommodation was 

maid. Now, through an cuter-, poets and painters have found rooms in a guesthouse from run on hotel lines, the stay was 

St Francesco, look down over prising group of Italians who" inspiration in Tuscany for about L20.000 (£9.50) a ddy. at least memorable for having 

the domes and towers. Then, if five years ago set up an 1 organ- hundreds of years. The old olive mil] is now a t0 run the gauntlet every time 

isatiOn called Agriturist. Slennra Cavazza nrenares club and bar which doubles as the family boss, an Alsatian 


of trade fairs is held, is on the 
far side of the station from 
where you can walk under the 
arcades, which provide shelter 
from the winter nun and shade 


Agriturist, Signora Cavazza 


Tuscany for about L20.000 (£9.50) a day. 

!• The old olive mil] is now a 

zza prepares club and bar which doubles as 


cross the river, you can go up foreigners can live closer to the copious meals just as easily for a concert hail. One of the farm- with mighty canine teeth, was 
either to the Piazza Michel- land and its people. a British couple as for large houses outside the walls has . 


angelo or to the Belvedere 
Fortress for a close-up view of 
the domes of the Medici Chapels 


The accommodation organised numbers 
by Agriturist varies from sharing i 
spartan cottages to palatial attics. 


out and about 

Our last stopping place was 


numbers of young people become a restaurant serving _ last stopping place was 
sharing dormitories in the high Tuscan specialities such as wild La Dogana, a former papal 
attics. There is a library, boar shot on the estate, which P? st on “f shores -of 


from the summer sun, along the and -the splendid grouping of Renaissance mansions and Ping pong in the great hall, a can be washed down with wine L 3 *® Trasimene, where Italy’s 

length of the Via dell’ the bell tower, the baptistry castles. Some offer beds only, swimming pool, cellars full of from the estate's own vineyards. . best o live ou is made. Here we 

- ' - - * — » — ~e - . - -- — • -« — ■ — - . - - - had a basically furnished, self- 


Independent. 
This arcaded 


and the massive cathedral of others bed and breakfast or half the family’s own Chianti, and Within easy reach of Gar- n * ^ 

runs S. Maria dei Fiori. board, or selt-ratprinir unite sweet via santa stored under annn » ic macmifim>nr si^na with catering apartment in me Oiu 


board, or self-catering 


right up to the heart of the old It is a sight not to be missed. The only problem is sifting the roof. 


sweet via santa stored under gooza is magnificent Siena with 


attractions that fill whole guide- 

KaaItv and & ra77n am n iAKt?., 


stable block with views over the 



through the list of more than From here we could visit books; and Arezzo on a hilltop 1 d„^. 

1,000 addresses which the Italian Florence and the galleries and and rich in Renaissance frescoes. _ B JT ro jFJJf p *** ! JJjJ p ®5 Ui 

State Tourist Office in London the world's best leather shops. Even Orvieto, though over - the a vSTT- 
produces each year and then Pisa and its Leaning Tower, the • border in Umbria, is a quick ^ ° TcJn 1 

writing to the families: some lovely Chianti country with drive down the autostrada and 

reply in Italian, others in picturesque farmhouses and there to be had are wines and JSiln Rn maiT^nS SSdie^T 

English, some send printed lines of sentinel pines on top of beautiful views from the top of 


distance, and Todl with walls 
dating back to three periods — 


brochures, and some don't write 
at alL 


hillocks, and the 
picturesque San 


Limiting ourselves to Tuscany ' its anient 

and Umbria because of the t0 *e rs - ,ote of BmaU - 

many ancient cities and towns photogenic villages. 


amazingly the volcanic rock on which the 
Gimignano village perebes. / 

>f ancient The strange medieval city of 


Besides beautiful landscapes 
and timeless, towns our Agri- 
turist holidays introduced us to 
ordinary Italians at home and 


many ancient cities and towns photogenic villages. Umbria, a region of hills, rivers 

we conJd vislt-~Florence, Pisa, After Pozzolo, the castle at and valleys, the gentle land of 
Siena, Vinci (Leonardo’s), Gargonza — our next stop— St. Francis. But so violent was 
Asslssi, Perugia and scores looked menacing in the night Gub bio's own history that doors 


Gubbio was our holiday base in aristocratic landlords . turned 


amateur hotel keepers and 
enjoying the experience. 

Most memorable of the. people 
we met are the countess 


more — we began our meet-tbe- 10 i®*- its massive walls looming and staircases leading to living- smothered in cats, the prettv 
people alia famiglia holiday by over the tiny village of modest quarters had to be built too daughter anxious to practise 
getting lost at Pozzolo while farmhouses in the valley below, narrow for armed adversaries her English, the creaking family 


looking for our landmark, ** the 


the 13th 


old Roman baths" which were century but its present owner. 


to enter. 

The Umbrian farmhouse we 


retainer dressed in black, and 
the family friend who sold us 


the nearest building to our farm- Count Roberto Guicciardini, has stayed in was high above Gubbio leather handbags for one-tenth 


converted 


farmworkers' at San. Martino in Colle. 


The Cavazza family bouse at houses within its walls into Agriturist list also included a 


the price of a Gucci and almost 
as good. 


Where to take the waters 


PICTURES ON THIS PAGE 

Top: St. Peter's Basilica in Borne. Above: t)ie back 
streets of Naples — on the tourist track but not one 
of the main beneficiaries of tourist revenue. Below 
right: the Ancient Romans were enthusiastic bathers 
— there is a modem flavour to the “ bikini ’’-clad 
girls in this floor mosaic at the villa at Casale 


BY LAILAN YOUNG 

FOR MORE THAN 34 centuries 
it has been the custom in Italy 
to sip or bathe in the thermal 
waters and springs that are 
scattered throughout the pen- 
insula. Rich in minerals and 
other beneficial substances, the 
waters are sought by people 
with major and minor illnesses, 
as well as general aches and 
pains. 

Spas are big business in Italy 
today. Not only have the wato 
lug places become popular holi- 
day resorts, but the State 
national health service pays the 
bills for spa treatments pre- 
scribed by family doctors, so it 
is quite norma] to see Italian 
workers at the same resorts as 
royalty, Hollywood invalids, and 
tourists. Fourteen universities 
have chairs in medical 
hydrology while the universities 


ABTIARESCAI 


LIVING SCA1 




SUM. SMILES & SEA IN ITALY 

BUY YOURSELF A HOUSE IN SARDINIA AS WELL A5 IN OTHER ITALIAN DISTRICTS. A VERY 
GOOD INVESTMENT AND ALSO A WAY TO ENJOY UNFORGETTABLE HOLIDAYS AMONG 

GENEROUS AND HEARTY PEOPLE 
We offer flats of various sizes in Sardinia through financing, up to 75% ? 

COSTA ROMANT1CA: 10 Km. from Olbia/Costa Smeralda international airport, )8S single-family 
units of 40/50 sq. m. each ac a cheap price — adjoining hotel in preparation, fitted with sport and 
' recreational facilities. 

TORTOLT/ARBATAX: near the sea preferred by Jacques Picard, flats of 60/80 sfl. m. each fitted 
in the residential area of " Porto Frailis.” 

COSTA SMERALDA/PORTO CERVO and PORTO ROTONDO: Single- and two-family villas of 
120/130 sq. m. each, condominium sport facilities, 

STINTINOs on the exotic beach facing Corsica, mini-flats fully furnished with adjoining sport and 

recreational facilities. 

We also often 

APULIA: flats located near the splendid sea of Gargano. 

CALABRIA/SICILY: tourist and industrial development areas, both under study and already 

accomplished- 

ROME: grand-style villa at town centre with 13,000 sq. m. private park. Price; U.5.S5 million. 
TURIN/ AOSTA VALLEY: mini-flats with residences tyle furnishings among the most beautiful mountains 

in the world. 

(SCAI-HQLPING of SERVICES real estate dept:— Promotion & development of contracting enterprise 
both in Italy and abroad. Financing and commercial advice for international exchange and economic 
co-operation.) 

Addresses of main SCAI offices: 


of Rome, Milan and several 
others offer post-graduate 
courses in the therapeutic uses 
of thermal waters. 

An exciting aspect of Italian 
spa resorts is that most are sur- 
rounded by fascinating scenery 
with famous cities and great 
medieval towns nearby. They 
are great social centres, too, 
where one can sip the waters, or 
coffee, or even a calorie-laden 
cup of hot chocolate beside a 
fountain or lake and watcb 
people from 40 nations stroll by. 
At some resorts old-fashioned 
matinee orchestras serenade the 
health-seekers, and at all the 
well-known centres there are 
gardens, promenades, and 
luxurious boutiques. 

Spa treatments are prescribed 
to prevent illnesses, to treat 
“ morbid conditions ” (anything 
from infertility to gout and 
obesity), and for convalescence. 
Mudbaths are recommended £ar 
rheumatic sufferers at Monte- 
catini (where Verdi, Puccini and 
Renaissance men of letters 
sought relief), the island 6f 
Ischia in the Bay of Naples, and 


Abano — a perfect touring centre 
for Venice. Verona and the 
great northern medieval cities. 
T&ese three famous resorts are 
promoted by Alitalia, the State 
airiiue. 

Top spas like Montecatini 
have alkaline sulphate waters 
to treat a large variety of dis- 
orders; Fiuggi’s waters are rich 
in minerals for kidney trouble; 
Salsomaggiore’s waters contain 
iodine, salt and bromine .against 
ear, nose and throat complaints. 

Many Britons would consider 
spa treatments no better than 
“ fringe " medicine, but accord- 
ing to Frol Mariano Me&sini, 
President of the Italian 
Medical Association of Hydro- 
climatology, if you believe that 
the waters will help they prob- 
ably will. His philosophy could 
be equally applied when we 
swallow a pill prescribed by our 
G.P. or when we sip our Scotch 
and soda after the end of a 
tough day. 

The famous spa resorts have 
luxury and first-class hotels, 
many of which have beautiful 


gardens and fine swimming 
pools. The Villa Cortine at 
Sirmione on picturesque Lake 
Garda is one — excellent mud 
baths at Sirmione — and another 
is the Silva which has lovely 
walks among very old, hand- 
some chestnut trees in Fiuggi 

The good hotels feature local 
culinaty specialities and wines. 
Good food and wine, combined 
with a desirable climate (most 
resorts are necessarily in 
healthy climes), plus the beauty 
of the surrounding countryside 
make an Italian spa holiday one 
which can be partly for health, 
but mostly for enjoyment if 
combined with touring. 

The Italian State Tourist 
Department at 201 Regent 
Street, London WI, has pro- 
duced a free booklet Thermal 
Baths in Italy, which gives 
details about the best spas for 
treating deafness, allergies, 
diabetes, anaemia, disorders or 
the major organs, nervous 
diseases and so on. And the red 
Michelin Guide to Italy compre- 
hensively covers hotels and 
restaurants in the spa centres. 



In Italy: 


in Switzerland: 


09100 CAGLIARI (Sardinia). Via Crisp! 19— Tel: (070 ) 66I.d46-46I.902 

04100 NUORO (Sardinia), Via Leonardo da Vinci 40— Tel: (0784) 3)176 

00185 ROMA, Via F. Turari 86— Tel: (06 ) 734-515-730.373 

20122 MILANO, Via Durini 5— Tel: (02) 701.896-781.020 

10)00 TORINO. Corso Turati |9/b — Tel: (Oil) 503-555-506.353 

1204 GENEVE, c/o PROMECO SA. 92. rue du Rhone— Tel: 114.922-214.923 

Telex: 422707 PROMEC 
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PROPERTY 



BY JUNE FIELD 

SITTING in the autumn sun on 
a bench by the sundial in the 
gardens of Manor Court, 
Fewsey, in the Wiltshire 
countryside last week, it was 
easy to feel the appeal of what 
Sydney Heath called “asylums 
of peace and Test" in Old 
English Houses 0/ Aiwa, 1910. 

The recently finished Manor 
Court, which 1 first wrote about 
last summer, is modelled on 
17th century almhouses founded 
by the Duchess of Somerset at 
nearby Froxfleld. for the use of 
spinster daughters of the clergy, 
fn today’s more affluent society, 
the complex, financed and built 
by Geometer Developments for 
the English Courtyard Associa- 
tion. is promoted 3s “ luxury 
cottages for retired people.” 
The 19 units (14 cottages and 
five apartments), have been a 
sell-out at preies from £28,500 
to £*8,500 for a 250-year lease, 
with only, at the moment a 
rc*-salc coming hade on the 
market nr around £40/£43.000. 

Worl: his -already bc-cun on 
the second Courtyard project, 
Berov; Court. Uprtm-upon- 
Revern. near the river, with 
views to the Halvern Hills. Here 
the first chose of 13 rwo- 
bedrjem cottages and -apart- 
ments arc befog offered for 
sale in the £44.000 bracket. 
They include- built-in oven, hob 
an ticooker hod. waste disposal, 
TV paints, double-glazing, etc. 

In keeping with the philo- 
sophy of building in a rural en- 
vironment which has easy access 
to 'a i.iv;n cr rU-Jage with poed 
shopping facilities, the develop- 
r>ent ;s only a few minutes* 
let*-! walk 10 the thririnz centre 
ui Upton. Bristrl and Binnine- 


ham are about an hour’s drive 
away, London two and -a-balf 
hours via Oxford and the M4Q. 
(A report last month from the 
Yorkshire Rural Community 
Council drew attention to the 
disadvantages -of the isolated 
retirement cottages near vil- 
lage* where essential services 
such as -the village store, 
chemist, post office, and so on, 
are fast disappearing.) 

The occupier, but not neces- 
sarily the owner, of courtyard 
accommodation, has to be some- 
one of around retirement age; 
the aim is to fulfil what director 
Mr. Noel Shuttleworth describes 
as *• the need for comfortable, 
spacious accommodation to 
combine complete independence 
and privacy with the security 
of someone to call on in an 
emergency.” Special features 
include an alarm system which 
is a pull-cord that activates a 
” bleeper ” to alert the resident 
warden (unfortunate word), 
electric points placed well up 
on the walls so- that they can 
bp reached without bending, 
special easy-grip handles on 
doors, windows and taps, wheel- 
chair access, and as an optional 
extra, a stair-lift. 

Actualy the ground floor of 
a cottage, as at Pewsey, is so.- 
designed that it can be used 
as a self-contained suite, so that 
the upstairs can be kept for a 
nurse, companion or visitors. 
Everyone has a small private 
patio that they can cultivate, or 
not as they wish, and there is a 
communal laundry'. Brochure 
with plans 3nd details of the out- 
goings (estimated as £25 a week 
to cover service charges, rates- 
and electricity), from Mr. Noel 


Retirement cottages at Manor Court, Pews ey, Wilt- 
shire, where only one unit is available on a re-sale 
basis. A similar complex is being built at Berrow 
Court, Upton-upon-Severn, in the Malvern Hiks, 


where 2-bedroom cottages and apartments are for 
sale around £44, C00 on a 1 50-year-lease. Details 

from Noel Shuttleworth, The English ' Courtyard 
Association, 8 Holland Street, London, W8 
(01-937 4811). 


Shuttleworth, The English 
Courtyard Association. 8, Hol- 
land Street, London, W8 (01-937 
4811). 

Tbe next project is planned 
for Wadhurst, East Sussex, and 
other sites are being sought 
where planning permission 
would be forthcoming for this 
type of development. Under- 
standably, not all councils wel- 
come applications for retire- 
ment use only. 

My own personal feeling is 
that I would like to see 
developers providing this kind 
of accommodation in a general 
community, albeit with this 
kind of thoughtful attention to 
the special amenities neded for 
the not-so-yourtg. It is very easy 


with one-classification living to 
get into a “them and us” situa- 
tion. the first applying to the 
elderly, forgetting, God willing, 
that we shall all be thems one 
day! 

Even in America, where 
special retirement villages have 
long been popular, the trend is 
moving towards mixed com- 
munities with sections for 
“adult,” family and retirement 
living, so that although there 
is some segregation, there is 
also an overlapping of interests, 
without one group being totally 
isolated from the other. How- 
ever, as far as Britain is con- 
cerned. it is an enormous step 
forward that now at last there 
are various specialised accom- 


modation schemes of those of 
mature age. I As 55 is accept- 
able on most of them, the term 
” elderly ” is a misnomer too). 
And the secret of a successful 
operation appears to be to keep 
things simple and easily 
manageable, as one or two more 
sophisticated undertakings have 
foundered. 

Hampshire builders McCarthy 
and Stone are specialising in 
units for those in the 55-plus 
age group. I recently went to 
sec Homewood House, Milford 
Road, Lymington, their sixth 
project since the pilot scheme, 
Waverley House, New Milton, 
was completed in 1976. Home- 
wood House, on a bus route two 
minutes walk from some local 


Kill Meadow House, near Basingstoke, Hampshire, 
was built by Sir M ervyn Macartney, Surveyor to the 
Fabric of St. Paul’s Cathedral at die beginning of 
die century. This 7-bedroom, 3-bathroom house 


with a 2-bedroom bungalow in 22 acres with farm 
buildings, stables, swimming pool and tennis court 
is for sale at £175.059 through Knight Prank and 
Rutley, 20 Hanover Square, London, W1. 


shops, is & plesingly landscaped 
apartment block of 47 units, 
some for two people, others for 
single occupation. Prices are 
£19.700 to £24,000 including car- 
peting. for a 99-year lease with 
a ground rent of £149 a year; 
outgoings, to include rates, heat- 
ing and hot water, warden ser- 
vices etc., are currently estima- 
ted at about £12 a week for a 
single-person flat For a bro- 
chure, and how to view the 
show-apartment as well as de- 
tails on other projects under 
construction, apply to the 
agents. Peverel and Company. 
46 Station Road. New Milton, 
Hants. (New Milton 611129). 

James Butcher Court 16 
Eastern Villas Road, just off the 
sea-front at Southsea, near 


Portsmouth, East Hampshire, is 
a different operation again. A 
pleasant block of 18 one and 
two-bed roomed apartments plus 
two penthouses, has been built 
by Friends of the James Butcher 
Housing Association, a regis- 
tered charity established to 
meet the needs of the elderly. 

There will be a resident war- 
den, common room, and prices 
are from £27.000 for a 35-year 
lease. But if the owner vacates 
the property permanently, the 
association must be given the 
first opportunity to buy it back, 
and the amount paid will be re- 
turned in full. Maintenance 
charges are approximately £S a 
week for the first year, with 
ground rent between £25 to £50. 

The show-flat was just being 


completed when T called a 
month or so ago; brochure and 
appointment to view through 
Mr. David Windebank, residen- 
tial sales manager. King and 
King, 5 Clarendon oad. ’South- 
sea. (Portsmouth 2162), who 
will meet you at the station if 
you let them know in advance. 
For a leaflet on the association, 
and the location of other de- 
velopments, which currently in- 
cludes flats from £35.000 to 
£45.000 at Laura nee Court. Dean 
Srreet. Marlow, contact Mrs. 
Eileen Millam. secretary. 
Friends of the James Butcher 
Housing Association. James 
Butcher House. Horncastls 
Drive, Bath Road. Reading, 
RGS 2HP (Reading 415475). 


LargCyLuxury 
Family Houses -Wantage 



Something Very Special 

St Micfaels has everything. It occupies a 
ddighltul position nith/n a short stroll of 
. the market Square of this old Oxibrifehire 
town and vet is set In 3 acres nl quiet and 
secluded landscaped grounds bordered by 
Ldcombe Brook. With easy access to 
tafred and London. 

Hama have toeing)}- a iwflftl 
St Michaels into nine luxury houses - 
combining ultra modem luxury with tltc 
host 1 ( h hyg> 'H-: era. 

2,4,5 & 6 Bedrooms 

These unique (amity homes offer a 
choice of \vrys\oa(MkatxsimmHkaion 
including 4. SJ4ti bedroom hunsw with 
2. & 3 hathtuon is. 3 nr 3 reerptmn run mis 
and some with cellars! Plus two 3-bcd 
houses. AH have independent gas central 
beating, superb Writer** complete with 
split level oven and hub. fridge and freezer. 
Some with very Lirqc. ni.ilun: gardens. 

First phase pries from £(5)150 If 1 fWjum. 
Siiuwhuuse mm viper 1 Weds to .Stm 
inclusive IJti'tiTd: Wantage 651H 

Other Fine Conversions 

BraeUiamptoa Pari. Nr CMleuhatn. 

Luxury tills. 7 aiavsut grounds m lakend- 


tttitug. From ns, 000 to StSjUOO. 

Td. Afidnterdutxi 7 AS. 

Lanadrom Crescent, Beih. iupvrb. large 
korun ous apartments. TW> and three bedrooms 
and 2 Uath/oums. Uft Uni v -I left. From £50.000 
M JU20JXII. ToL Both SWCI. 

CoonaufiM Mansions, Bail). Orw PullenerSL 
Wrv last phase of luxury 2 bed apartments* 
flora lTK.Mfin.Td. Bath tMEA 
These abowfaooes are open Weds to Sn 
lUmEofipm. 

Hot e. Suuia. Last phase irf attractively priced 
flats. dose in .vc* trout and Uwipt. Cut Central 
Hcatine and r a rpcfcl 1’ beds from fTRJrtU. 
SIvAdlai Wed KC-un Ilf. S Id ICTT-TTAC. 
Abi n gd on . Oxoo. Soou lu b>- released. clue to 
the Centre, new dr* ached tuiuv* and 
bumpluws. taivar converted house and two 
luxury couverledapanniciiU. Rluj; Luton 3IIFJ 
Mno- Friday. 

. Ask about our nmiaiua Mortgage* 
free redundancy protection plan and 
tbe Bamto mortgage subsidy. 

iBarratt 

Bamdl Dev Wopm Mils llovrvl menu j Ud. 

POBovS. Luton, Beds-TeL Lutim 311 HI. 


ARGYLL ROAD, CAMDEN HILL, 
KENSINGTON WA 

84 YEAR LEASE OF ENTIRE BUILDING FOR SALE 
Block of six self-contained flats with two lockup garages. Close 
to Kensington High St. on the Philiimore Estate. 

Five fiats vacant. One let unfurnished to elderly tenants. No rent 
registration. Some planning consents for extensions. Potential 
income of vacant units £50,000. A unique opportunity to acquire 
home and income situation on such a substantial scale in this 
location. 

Would- alter make excellent Company/ Embassy staff housing. 
All large flats. Building in very good order. All serious offers 
considered. No price will be quoted. ■ 

CONTACT SOLE AGENTS: 

Argyll Management Agencies: 937 9025 
for brochure and further details 


^WJTZERLANDES 

FOB SALE 
ANOTHER WORLD 
NOT WORLDS AWAY 

freehold investment or a second 
borne in th« howry of a lakeside 


splendour of aaalpini home 
qajd in Vfflars- ' 


or Mr. Mnrirhrdthe «»o^Ata* 

5«fra SA,POBax62*J8&l&m- 


Tdeobone 0W 41 25/35$l4{. 

jSS^SSCESBtOt 


AMERICAN 

EXECUTIVES 

seek luxury furnished fiats or 
houses up to £300 per week 
Usual fees required 

Phillips Kay & Lewis 

01-S3S 2245 


■ 5 


RESIDENTIAL 

PROPERTY 

Appears Every 
Brfay & Wedsesday 

Tor further details 
telepitone: 

EHANE STEWARD 
H-34S W0 Ext. 252 


FOR SALE 

Destrabie terming and shooting 
e&ute in S»«a=3. by capable 
ms.tager. Largo house for accom- 
modation. Included in the price 3 
boioioe/eauity in a Public Company 
in the Manufacturing indu str y. 
Offers in the region of OOO.OOO. 
Apply ior ivff details and brochure 
to Son T$J70. Financial Times. 

TO Cannon Street. EC4P 4BY. 


CHALETS. SWITZERLAND. A limited 

eJewSS to te taMl i » eftem 
«wn sp« locations «■»•« tha Wall is 
fwg«w. Omenta 2 bedroom*, tetfnge. 
kitciwn. batnruom- From 230.000 
CrxKs. For details apply Box T5373. 
Financial Times. lO. Cannon Sew. 


For buying, selling, renting or managing 

REAL ESTATE 


in che 


PRINCIPALITY OF MONACO 

CONSULT: 

A G E D I 

(J. da Beer, President) 

*'L' Astoria" |5th Floor), 26 bis Bid. Princess? Charlotte 
Monxe Carlo. PRINCIPAUTE OE MONACO 
TaJ: (93) 50.66.r0 - Telex- 479417 MC 

Exclusive Representative for the Principality of Monaco of 
SOTHEBY PARKE WRNET 
INTERNATIONAL REALTY CORPORATION 
Free documentation upon request 


SWITZERLAND 

FOR SAFE INVESTMENT 

ANZERE for Breathtaking Views. Skiing until April 
MONTANA CRANS for Extensive Skiing and Entertainment 
ST. LUC for Old World Charm 

LES COLLONS Connecting the Vast Verbier Ski Complex 

WE HAVE PROBABLY THE MOST EXTENSIVE RANGE OF APARTMENTS 
AND CHALETS IN THESE SKI AND SUMMER RESORTS AVAILABLE FOR 
SALE TO FOREIGNERS IN THE VALAIS. WHICH HAS THE HIGHEST SUN 
RECORD IN SWITZERLAND. 

S{% MORTGAGE AVAILABLE (Recently Increased) 

A U CONSTRUCTIONS OF THE HIGHEST QUALITY. 

Details, including renting, from: 

BEN ELLIS & ASSOCIATES LTD. 

The Harvesters, Bucklend, Betcbwgrth, Surrey. RH3 78E- 
Tel: Betchworth (073 784) 2160. 

An official agent ot Val Promotions. Sion. 



EsdnsirelMwes 

for the fortunate few 

Elegant, spacious, secluded jus! some of 
tfie Qualifies to be found on this small 
devefcpmenl 014 4 5 bedtoomed 
deacned houses. 2 barrooms; esrtra) 
heaSng & doable paragfc are slswbJtL 

Prices from £68,500 
For deiffds ling Ron Carrington on 
toaon Keynes (0903) 647160 


Cramm 


G I SL#BarraH 

DlWUUCy Barratt Developments (Luton) Ud 


Virginia — II.S-A. 

JAMES RIVER FARM 

1.200 acres 4-2 miles Irowaoe on 
tflv Ken >4 James River ro beaurt/ui ceth 
Ml Virginia. Colonial 'armhause with 
plantation depend encies. UniimitwJ 
farming »«3 

Outstanding raloc at t7S5.D0D.00. 

For a ereefiure nit Highlands a<te other 
fine Virginia larms and estates, please 

Wr, “«OY Ci WHEELER REALTY CO. 

401 E. Higa St..Cnarlatt«vllle. VA 
22901 

M4-29&-4171 


DUSSELDORF 


TO LET 

luxury 3rd Hoof aR>n.r.cnt omlpoi'- 
ing Rhine. Pnitige itsrcss Very large 
lounge. Separate String roam. 4 oouxe 
Btaroom; large retestion Wall. K> : - 
;ft«n. B::nrooin Shower. Separate giica: 
ooau. DM 2.500 per monir eadusJre 
>cr»itt charges. Lift. Further details 
(cfcanenc 0I-9J2 7159. or Duss Marl 
492260 <01049:111. 


% 


FOR THE FINEST PROPERTIES 
IN MONTE CARLO & THE SOUTH OF FRANCE 
Monte Carlo - Cannes - Nice - St Tropez. 


CANNES 

ON THE CROISETTE 
Veiy few a part moits left 
in thiasuufrht-after building. 
Prices from £85,000. 


ST. TROPEZ 

MAGNIFICENT SEA FRONT ESTATE 
I nteriors to client s design. 
Exceptionally high specifications. 
Prices from £200,000. 


NICE 

BEACHFRONT APARTMENTS 
Next to the famous Baie des Anges. 
Attractive building: un 3 floors. 
Prices from £40.000. 


MONTE CARLO 

A SELECTION OF LUXURIOUS APARTMENTS 
in various developments, most with 
nutst a ml ini; views of the sea. 

Several Penthouses wit h large terraces 
available to pu (-chaser's tlesign. 
Afuutmcnts from £50,000 


CANNES 

BEAUTIFUL RESIDENTIAL PARK ABOVE CANNES 
with exceptional views of the Cote d'Azur. 

The e-state comprises 30 acres 
of charmingly landscaped park with 
two swimming pools and tennis cuurt. 

Prices from £50,000. 


RESIDENTS OF MONTE CARLO ENJOY TAX-FREE STATUS. 
THE PROPERTIES ARE BUILT TO THE HIGHEST SPECI FICATI ONS 
WITH PARTICULAR EMPHASIS ON SECURITY. 

ALSO FOR SELECTED DEVELOPMENTS IN: 
SWITZERLAND -SPAIN -FRENCH -ALPS -PORTUGAL 


Please write or telephone for further Information or appointment. 




::A;Mrs;Fel icily 

Chestertons . 

jSu i;veyo>;.s4v^ ■ > : J + 

-J' ■ . -T tz mi'.' c-Li ’t 1'2 "t ' -T'-t i t 


BEST VALUE HOMES 
AN Year Round 
StHiny Costa del Sol 
£254KHL£55,00a 

(( yo*i to I^Jl iit/LiiriJfT 
jinn w>»- idvoww 
ol the flrmvfl’ 
mgol rVT* «n 

VILLACANA 

VJIjMiU. i>i< E-.10POH*, wihm 
ca!-y iud*‘h ol Mailt Bd. hdu b«.vn 
runi.,1 ur. 

".xitsiJnJ*. Kj detetopmvtl" 
hy Ufhiiri fluitJi lournatrj-. On th? 
r.u.:h iiom. nv- ■i.inviildil ol yn 
I.4J An.-Uu.iun uilUtw tt spunrpng 

up w.rn Vu chjt m 3><t 1 

paace. hul unit) moiin cumlmi^. 

Aim . 1 - own rvjqrulK^ni pool. 
UttfL-'-m 10 ll»a CU. Houw. «»'h ii> 
bfri. !4Vjitt>df ,.i"t nntrarem. 
serving Ih,- l>s.i l<»1 tin 
IN. 1 Co?ta dri Sol. 

Dnstgtml Lr * Ismoue Spxflbl* 

MhiiKI, uid hu,h in lumn-ncvd 

Cuiadine lu Hm timfu-n 
PMNHiul ;Jjnri3t,ts vt.ih 
ITK-llClllOUi JtMmh&fl to 

..-mplijvifKj l nyt icm^il 

Fully o tp W rJktl <nl 
la-vtcnrOtl wlh 2CO rtwnr^utOJ 
i-ntovmjl l ,v -‘ ^8 vvr luund 

r nfUcw, dtPlb 1 
Si-uing is M»wj 
Con:#, i IS. lor del.nl, ul 
li'<^WUtK>(i tllphis d or ’ I’lUkhuif. 


EG4P 06Y. 


Grand Bdhamgs. 


tor sale, rz.soo, 


BAHAMAS— Fre«»oit. 

1.1 am h*Mldi«S. P-n- -- _ 

Wri* Bon TS372. Flnanrul Times 
■ Cmwm Street. BH * BY. 
riCBT3>’CSS£X BORDERS. fWt cuss arable/ 
taoesicmk Farm ai ass .aerg^n J> 

raoir* ttjt 
buUdtngs. 

lime tmarkiMn. nrMtL ex. Price 

poautreajul .000.000. Mg Ume-wasmrs 

d'WC. *ov. straw, etc- wnsg cor 
1S37I. Finans^l Times. 

Street, ficap «Hr. 


oaepiTWOc tarm ot ass acre 
ring fence. 16th ce n t u ry mam H 
a oedc.. 2 res., etc.. wKli prao 
C cxz. Cottages. Catre'Bnrin b* 


TO, CaMUin 


PALMER * PARKER OfWAS » 

O* Qhalcts and 

AUttwiutisn alreaov gniucd fji* sale 
to^o^Swis* in Cantons. Vwd «d 
Valais. Cn*ioa between Sun *no Anseee 

ffTET JSSSSSS-. •HSVSSS 

Oversows. 64 (Srmwngr Strw. Londoa 
Wix tAj. Tel: 01-499 4801. 


mays ilwars Iwre a ®aod 

oroocne* ib rem ill ScwnWia 
Surrev o“d Berkshire. Tel: OiSluttt 3611. 
TeMnc **>6112. 


| DULWICH, dose Cm and West End. t«*ec 

' to five besropm modern Muses wltti 

I garage. CH and gardens. £43-71.000. 
Tea Hotk.ts. 01-391 2090 Agent. 

ESSEX Georgian river-side large house 
m 2.75 acres garden. SO min. Liverocol 
Street. £95.000. Ted Haskins. 01-SB1 

2080. Agent. 

OXFORDSHIRE five bed. house plus 
mews in 2.8 acres, needs imurovompnt. 
£169.500 FH and i-err sreiuded. Ted 
Hoskins. 01 -SB 1 2080. Agent. i 



Better btaft J hv Canadians 

VILLACANA 

S CUIUPk IT uyiOjtt «1 > If L 

l»*«i <iia»j«s<r 




COSTS mL SOL 

APARTMENTS AND 
VILLAS 

from £8 000 to £ 180000 
One of the largest and 
Best Value Selections 
On the Coast. 

Regular Weekend 
Inspection Flights. 

Write or Telephone us Now 
Oversees Property ^ 
Services, 

Dept FT 

33 Sackville St, :J 
London 
W1X1DB 

-4399328 (am? 


% 



ARUM DISTRICT COUNCIL 

UTTLEHAMPTON 
WEST SUSSEX 

4-acre site with river frontage 
of approx. 935 fc. suitable for 
mooring or marina development. 

Further particulars and planning 
brief front- Planning Officer. 4/S 
Malnavers Road. Littlehampton. 
West Sussex S«I7 SNA 03064 6133 
Exl. 160. 



SWISS 

REAL. ESTA‘ 

FOREIGNERS can buy apanml 
LAKE GENEVA, to Moiurcul 
Lausanno. or all year round 
Si.-Ceroue. near Geneva. C 
d'Oc«, naar Gsfaad, tfilfars. ( 
Les Diablerets and Vernier. S 
to lour bedrooms from SwFr 1) 
Lovely chalets from SwFr t70.< 
the Valais. Financing up to 71 
5. 25*/. inierest p.a. Quality < 
merits in Evian (France), 30 mi 
Irom Geneva with no resiric. 
Advise area prelerrod. VISIT 
PERTiES BEFORE FURTHER RES1 
7I0NS IMPOSED ON PURCH^ 
BY FOREIGNERS. Associated 
authoii<ied courtiers in Valar-j. 
Writs to: Developer c/O Globe 
SA. Mon-Repos 24, 1005 Lausaj 
Switzerland Tel: (0Z1) 22 35; 

Tele* 25185 melts eh. 
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g New Mackle -built homes ! Great Deltona values ! 


NOW! THIS FLORIDA, 

U.S.A. HOME AND HOMESITE 
FOR ONLY s U.S. 53,750. 



Great potential . , . grew opportunity for lecnnrl home. TjP.f your choice iiom 
a 1 bedroom.' 1 bath to a 4 beclroom/2 bath home located in a Deltona planned 


FROM OWNER — CdSij del Sol. Stud.M 
l. 2. 3 bedroom, exactly on. ,h S 
tram £6.950. Fulir lurmsheil. Between 
Marbelia and Torretnollnc*. Solicitors 
reicrencc* in London Mr. 

Villxran. P.O. Bo, 26. BeaalmadePd 
CosU. Malaga- Pnone 010 34S2 44140S 
ant time. 


NORFOLK MARKET TOWN lUerwICtl 10 
miles). Oelignuui 5IE bedroomed 17th 
C. Period House with two acres el 
walled garden, -n eo»«»*r»atton area. 
Super buildings, barn. “ Counter House 
In the Town " a: £62.500. Da«id 
Bcdterd. 62 London Sergei. Swarmem 
•0760) 21655. 
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community w/th shopping, schools, 
recreation and other facilities nearby. 

Homes are quatity-buifr hy the Mackfes. 
who have been par r of the Florida building 
scene for over 70 years . They head The 
Deltona Coiporation. known inter- 
nationally for achievement and integrity. 

Find out how your put chase can work 
best tor you. Mail loday lor full information to. 

The Deltona Corporation 

Attn: Mr. P. D. Bond. Vice President, 

P.O. Box 362. London, England SW7 1ED 

name. 
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Phone..- ... — — _ _ — — - . — — — ■ | 

lOialiruj Cede | (Nutnberi - 

Onam the Property Report requited by' Federal law and read u brtoie tiqnmg anything. No Federal . 

AD 165R1 (Until § 


agency hav luaged the merits or value, il any. ol this properly. 
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BY DAVID FREUD 










THE FIERCE competition 
between Alpine resorts t» 
c!a:m the greatest number of 
ski-lift $ and/or the nmst exten- 
mvc piste network has led to an 
increasin'- 1 number of smaller 
sfanon-: linking up to provide 
a single ski area. In Italy, for 
example. a single ski pass now 
i-MVors 450-udd lifts in the Dul<v 

miles, while ilie growing popu- 
larity of Los Trojc Yallees with 
British victors stems front the 
v.v*! expanse of ski terrain cm 
offer 

A roi.'fivc n-m comer to the 
h;-.: Jiw-.-hc — with an 

i". Ira dirton>u.'!i :*.ll «>f its own— 
i.- Le.» Porte.' ciu Snlnl. The 
mountains r:-i- immediately 
- .irrli «»f Lake Geneva, and rnn- 
;;*:n no iSian 14 separate 

i-enires. sonic of thorn v.vll- 
knmin in their own right. There 
arc about 175 j -sorted lifts and 
sonic 6ott km^ rf marked pisic. 
The i--:tra dirrersion fa ihe 
Sv: ' s >/ Fr e 'ich herder, v.h i «;h 
snakes .siraicht through the 
middle. 

The iv.o lio-t-known venires 
are I'm? traditional Swis* villa tie 
.•I Gh. miner- and ihe purpose- 
built Kronen resort* of Avnria/. 
The lint bods n Av«ric7_ were 
:vndv for visitor* in 1 1*57. and 
i.y the early 197P-. iH-re were 
i'fis and pistes linking these 
i wit resorts. Since 'hen nut- 
Iviiu re^ortc have hui’.t lifts 
litai link into ih» system, while 
ihe Swiss 're hvi-y putting up 
puroo<e-i ' tit slaloms of their 
o: n on :o' i-ir'-ml at Torgnn 
end Clinnitvrifc-in. Sn in the 
ta<l year or •’•• 'he addition of 
linkin'. lifts has enabled 
•he skier to range freely over 
the whole area, although one nr 
two p! gees can still only be 
reached with the help of short 
— p.nd cheap — bus rides. 

Free as the «kfer can ranee, 
i; is still nut the easiest place 
to find one’s way. with so far 
only a wilfully inadequate map 
for guidance. Moreover ihe 
i-oiiinMe arcuu [run. say. 








r. 




sr?~ y.vsfc.; 
J*s P- 
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The resort of Chatel in the Haute Savoie 


Aronaz tn Torgnn and back is 
1 'iij kins and an early start, an 
unremitting pace and reason- 
able gaud fortune with the con- 
necting lifts are required in 
complete the trip in a single 
day. 

The area is rather low — 
between 2.300 metres and l.ilOU 
metres — so most of the runs 
arc fairly short. At the same 
time the slopes tend to be more 
gentle than at some of the 
higher Alpine reports. But this 
does nor mean that ihe area is 
suitable only for beginners and 
intermediates. One of the chieT 
charms of Les Portos is that 
it is always possible for the 
adventurous skier to find some 
over- looked valley fa exploit. 
The wooded runs ni ihe Swiss 
station of Margins '•■mild occuny 
anyone’'! time profitably, while 
ihe five-mile World Cup piste 
in A ear;. i7 with fresh snow on 
ir is one of the wonders of the 
civilised world. At Champery 
the ttpnitc off-piste run down to 
rhe village at the end of ihe 
day is known locally as Les 
Anelais due to its popularity 
with British visitors since the 
I9.ins. 

The most common question 
asked by lost skiers in parts of 


Les Fortes is not the direction 
of their home resort, but which 
country they are in. The border 
cuts straight through the 
middle of some runs and lifts, 
leaving no markings at all. 
However, one does not want 
to carry a passport, though 
skiers with bulging rucksacks 
ni.iy occasionally find them- 
selves stopped by a customs 
official. 

In fact, while there are 
differences across the border, 
the similarities arc even more 
striking. The French chair lifts 
miy move faster lhan the Swiss 
ones, but the same French 
■t'atoir. is ?nokcn on hntii sides. 
Even hefore tho arrival nf the 
f nuris Is the witomr of the 
arc;* was »*nif"' r i — with both 
’I'-ench and Kv"«s usirc ihe 
Finn citric mori'em in the Swiss 
c;»nion of ihe Yul 

Tbp biegest contras* 1 ? have 
nothin'? to do wHh nationality. 
On the French side, for 
instance, the vfa'tn- nw choose 
between the ’ive'v town of 
Mnnne. with i*s 70 hotel* and 
17 000 heds. nr its wood-clad 
all-modern satellite of Avorias 
halfwav uo a m-mri-ti". Alter- 
natively he m-'v 'veil prefer 
Chfitel’— a charming 17th- 


century French village, where 
namfr sechc and local cheeses 
can be sampled for tea in 
working farmhouses. 

On the Swiss side one can 
.slay in modern sludio apart- 
ments or hotels in the midst 
of the gentle snow playgrounds 
round I* Crosets or Champoos- 
sin. both nev/ developments 
with barely a few hundred beds 
so far. There are also well- 
established hotels in CliampGry. 
while popular — and economic — 
Britlsh-style chalet holidays J*re 
offered bj‘ Chnmpery Chalets. 

It may come ps a surprise to 
f he skiers v/hn abandoned 
Switrerland in the pud -70s due 
to ro*t l hat prices are now 
coming back info line. In fert 
beds n Rihe Swiss side of the 
liorder tend to he less evpenrive 
then on the French side. 
■•Ithnueh French food ar.d drink 
is .«111 quite s hit cheaper. 

For information write to the 
Otpev dn Tourism c in ihe 
various centres, is: Avon::.’ 
741 in. Chatel 74390. both in 
Savoie. France: Champery CH 
1S74. Morgirs CH 1875. both in 

the Valais. Switzerland. Chnm- 

perj- Chalets. Clia'ei Pettis St. 
Cenrsc. Champcrj’ IS74. Switzer- 
land. 


ALMOST EVERYONE thinks nf 
cacti as desert slants which 
have adapted them. selves to 
survive long periods of drought 
in arid regions. After all. is that 
not why they have developed 
their extraordinary shapes, with 
stems alien so £ really t’Pairged 
that they resemble barrels or 
fat cylinders in which water and 
food can be stored to tide them 
over those times of stress when 
little uf either is available from 
the environment in which they 
grow? 

It is a picture that is partly 
true but it is by no means the 
whole iruth. There are some 
cacti which actually inhabit 
rain forests, places which are 
hardly ev*r dry and for muev 
of the time are not only drip- 
ping with moisture but are 
relatively sunless. These cacti 
arc usually partly or wholly 
epiphytic, which means that 
ihcy live rut of contact with 
the soil, often perched high up 
n:i the branches of trees where 
they set what nourishment they 
can from the debris which col- 
lects in the crevives .ind 
crotches of the branches. Like 
orchids which live in similar 
places and usually develop bulb 
liki 1 slorage organ* these cacti 
need their fleshy stems because 
tht-ro are no great reserves «»f 
food or moisture where dicy 
^row and there are times when 
ihe; - must rest and keep *hcm- 
sel\v*s alive on iheir own stor.‘d 
sup’i'.ics. 

It so happens that some of 
tlv.* finest flowering cacti are 
uf this epiphytic kind, the 

• •pip by Hums among them, cacti 
;.n .lambouyatu’ in the si?.e and 
cnbiurio 1 ’ of their ftawegs that 
thvy are somelimes called the 
orchid cadi. They require con- 
ditions very' di'rerent from .he 
<!--«ert cccti. with some .diadc 
nr diffused light, a fair amount 

• n’ '.<'afer and a much rjoiv 
fiMmusy soil than would be 
normal for the others. 

Another group of these 
epiphytic cacti arc those popu- 
larly known as the Chnstm;-: 
.uid Easter cacti because rh^sc 
arc ihe seasons when thee c.r. 
he expected to flower. :r is r.ot 
•i barf idea to stick to ihvsv 
popular names, which nve ar 
least well understood by 
gardeners and nurserymer.. 


whereas botanists have made a 
hopeless confusion of naming 
them and seem to be continualiy 
arguing whether they should be 
labelled schlumbergera. zygo- 
cactus. rhipsalidopsis or 
epiphyllum. If I were pressed 
on the point J would say that 
the Christinas cactus should 
really be called Sc/dumber-geni 
buekleyi and that it is a hybrid 
between t.v/n Brazilian species, 
.5. truncates and 5. nisselliana, 
and that the Faster cacrus is a 
true species front Brazil which 
should be called Rhipsalidopsis 
nacrlmrri. But since this dictum 
is certain to be disputed I shall 
not use cither name again bu- 
will refer to them throughout 
by their uncontentious popular 
Dames. 

In appearance the two plan* 
are very similar, composed cf 
flattened yet fleshy leaves which 
arc joined, end to end. by 
narrow attachments which gr.v 
them an extraordinary tmb 
like appearance. These join r u*l 
stems spread outwards and 
downwards, sometimes arch Up 
quite sharply so that they are 
seen to test advantage when 
grown in hanging baskets sus- 
pended from the rafters in a 
greenhouse or from a beam or 
pole in a room where they 
usually succeed very well since 
they do not enjoy strong direct 
sunshine fur long periods. Alter- 
r.aiive!;? they can be grown in 
pots sYjod on pedestals on other 
inverted pots so that there is 
plenty of room for them to hang 
down. 

The flowers come at the ends 
nf ihe siems^ singly or jd small 
clusters, each composed of 
several rows of superimposed 
petals all curling outwards and 
with a cluster of anthers and a 
lung sJ.sma projecting beyond 
them. The nornnl colour is 
carmine, often of an analine 
brilliance which to some eyes 
m;.y appear rather crude. The 
most obvious difference between 
the two is that the Christmas 
ci crus can be made to flower 
at Christmas or soon afler 
whereas the Easter cactus (or 
Whitsun cactus as some people 
rvefer fa c'dl it > bowers later 
in spring. However, this is not 
ouite such a foolproof distinc- 
tion as might appear since the 
rime of. flowering can be altered 





by the method of cultivation, 
and this is even more true of 
the Christmas cactus than ir »s 
of the Easter cactus. . 

For the Christmas cactus is 
one of those plants which gets 
its signal when to start forming 
flowering buds from the length 
of the day. Like the chrysan- 
themum. it is a short day plant, 
which means that it starts to 
form flower buds when days 
are ten hours Jong 'or less. 
There is the added complication 
that the temperature heeds to 
be ai least 13 degs C. 1 55 degs. 
Fl. Once that happy conjunction 
has been attained and main- 
tained. buds should commence 
to appear in from four to six 
weeks. How long u will take 
after that for them ;u open fully 
will depend on the temperature 
that can be maintained. 

In a greenhouse with 
moderate heating there should 
be no greai problem in getting 
flowers at least by January 
since hy late October the natural 
day length will be about ten 
hours, getting shorer 3ll the 
time, so buds can be expected 
some time in December with 
flowers a few week* after that. 
It is in rooms that difficulties 
can occur since artificial light- 
ing can completely upset the 
behaviour of the plants, making 
them believe that the days are 
much longer Than they really 
are. Even switching on the light 
occasionally can upset the 
natural process of bud 


formation. 

So there are. really only two 
alternatives, either te keep the 
lights off altogeber or to devise 
an efficient blackout for the 
Christmas, caetus plants- that can 
be kept- in position for at least 
34 hours every night from about 
mid September until the buds 
are well formed, it is also 
necessary to keep, the tempera- 
ture at least up to that critical 
minimum of 13 degrees C, 
preferahlv a little more for 
18 degrees C 1 ® degrees F> is 
really an ideal growing and 
flowering tempera ture for these 
plants. These can be difficult 
temperatures to maintain in 
rooms that are not centrally 
heated, or even in rooms that 
are if the heating is controlled 
by a time switch which turns 
it off at night 

These problems do not arise 
to the same extent with the 
Easter cactus since this starts to 
form its buds when the days 
are lengthening and the tem- 
peratures are rising naturally. 
However .there is one 
peculiarity, often overlooked, 
namely that the flower buds 
usually start to form on that 
side of the plant nearest tn the 
light and this tempts people to 
turn the pjlants round a little 
each clay just as they would 
with hyacinths or other indoor 
flowering plants. It can be fatal, 
causing the buds to fall off and 
leaving few or no flowers. 
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No. i. has enjoyed a wonderful k-nat- fa Anatoly Karpov. The 


mn nf Miceev since the Phillips champion is currently playing 
and Drew Kings at County Hall, in Buenos Aires, also a cateeory 


London, and his record uf con- 
secutive fir>t prize*, nuirigiu or 
shared, now -.lands at ten. 

Miles'*. latest impressive 
achieve mem. came last week at 


13 event, where there were 


BRIDGE 


of cl tiliv. This, be knew, would sides 60 below, when I dealt 
concede* 3 ruff discard, but one in the South seat, 3nd started 


E. P. C. COTTER 


ruff discard, would not give the oroceedings with one spade, 
ronrraci — it would not allow This was not meant to be 


in Malta, where more than SO 


South in throw pro diamond clever, hut was in accord with 
losers. The declarer discarded my theory that • when the 


opponents have a part score you 
must 1 -pen if you have any 


the powerful grandmaster tour- European championship. After na{ j_ fl ’ w .jj, DJr< ; ,.| P7 .„ T wV. OB9SE9SBBBBHB8SBBEE9BSSQ dummy's diamond two and 

■lament at \rbjs. Yugoslavia, seven rounds at Buenos Aires v . (?l ,| i - s oame helped Keene to ruffed 1:1 hand. th<?n hv led must open if you have any 
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the World Chess Federation points and «as -U behind the rioinonst rales an inleresimg and occurred at rubber bridge. Thu cod played. If a blaek suit partner — otherwise you get 
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Today's example hands' both another rrump. and F.ast was reasonable contribution to offer 
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POSITION No. 314 
BLACK H3men) 


PROBLEM No. 344 
BLACK! 1 matt) 


Ai 



Defence < Dortmund 19911. 

I P Q4.N-KB3: 2 P-QB4.P-Q3; 
3 N-QB3.QN-Q2:- 4 P-K4. P-K4: 
a N-B3.P-B3: 6 B-K2.P-KN3: 7 
B-K3.B-N2 (better N-N5: S 
B-N5.P-B3 follower! by regroup- 
ing the knisht to KR3 and KB2): 
S P-Q5.PxP; 9 BPxP.0-0: 10 
N ; Q2! fin conjunction wilh 
While'*, moves 12.13 and 15 this 
is 3 tavounle formation of 
Keene's where he aims In 


♦ 9 5 

' • J 8 6 5 2 
•: A97 2 
*K3 
W. 

flKQJIU <M 

■'» A "• 1 

v -T 6 4 Of 

A Q 109 62 *1 


fatal. Another diamond is 
ihrown from t;i«» table, while 
declarer ruffs in hand, the Ace 
and King of diamonds are 


E. 

4k 8 74 3 2 
"•K3 

v Q 5 
*8754 


iafar at the two-level. 

Rightly nr wrongly. I said 
one spade. West passed, my 
partner replied with two hearts. 


c-ished. a third diamond is for which she had not the 
ruffed in dumniv. and the con- qualifications, and with a 


tract is delivered. 


sinvleton in her suit. I felt 


S. (hat South would pli 

*"6 with the Knave 3 s well 

? 9. q ‘ 4 declarer, who had dc 

vK1083 phv for split honours, 

J. band, Jed another diani 

At gome all South dealt and finessed dummy’s nine. 


In nriual play East led lnek compelled to rebid two spades, 
fhe diamond Queen, hoping & n d nil passed. 


that Souih would place him West led tho club King, East 


with the Knave 3 s well, hui the dropped the nine, took the nett 
declarer, who had decided in club with h'is Ace and returned 


phv for split honours, won in a club in force dummy. Ruffins 
hand, Jed another diamond, and with the three on the table, i 


control the queen's side light bid one heart. West doubled. 


squares preparatory to a rook and North said two no trumps. pf3 ‘,, ed a fcw days a „ o: 


ossed dummy’s nine. rciiirnocl the four of hearts. 

Now for o hand which I Ea st stepped up with the Ace, 


break-through on the QN file). This bid is conventional aFier 
P-QR4: J l W-U.iV-BI: 12 3n opposing take-oui double. 


P-QR4.N-K1: 13 N-B4.P-N3 la announcing a sound raise to 
trap is P-B-* ? ]4 NxQP ! QxN: t hree hearts, and South carried 


13 N-N5.Q-N3: Jfi R-Bl regaining on to four hearts. 


the knight with advantage): 
14 F-NI.P-B4; 15 P-QN4.RPxP: 


West led the spade King, and 
declarer rook stock. He seemed 


WHITE C12iwui) 

Horner v. F. Raynor. 


WHITE! 2 men) 


16 RxP.R-R3: 17 N.R3.R-R4: to havp four inescapable losers, 
18 P-B3.B-B3: 19 Q-Q2.R-B2: two trumps, a spade, and a 


2U KR-Nl.PsP; 21 P?:P.B-R3: diamond. 


W 
* J 4 
K 10 7 2 
:• <i 10 3 


N 

a Q 3 
J 9 8 6 5 4 
v K 7 4 
* 10 5 

E 


An unusual puzzle bj’ M. 22 N-B4.BxN;' 23 BxB3-N2 elimination possibilities. Win- * K Q 6 4 


* K 6 5 2 
,r ' A Q 
.18 2 
+ A J 9 2 


Oroaicr Manchester autumn Tcchritz (Stern. 1977). Bolli (already Black has lo concede a ning with his Ace ot spades, 
upon 1980. White no move) has kings have been accidentally pawn), 24 RxP,Q-R5: 25 South cashed Ace and King of 


Mivniiccd ruok and pawn for knocked off the board, and the R-NS.R-Bl: 28 B-KN3 (gaining clubs, and then returned the 
h.ahiip tu reach this attacking problem is to replace them so more material, for if Q-N5: 27 spade nine to put West on lead. 


P'sitiun, What should he play that While (lo move) can then B-K7I. NxKP; 27 NxN.QxN; 28 Cashing his trump Ace In 


♦ A 10 9 8 
V 3 

•> A 9 6 5 

*873 


next, and how should the same checkmate in one. 

«;u Solution Page 16 


anrj lei a fourth club. I threw 
a diamond from hand, ruffing 
ti’itft dummy’s spade Queen, and 
returned a heart which I ruffed 
with the seven of spades. I 
cashed the diamond Ace and 
King. ruP.’rl another heart in 
hand, and cut adrift with my 
last diamond. East, who had 
thrown a diamond on the 
third round of hearts, ruffed 
and led back a trump through 
my Ace. ten. nine. All I .had to 
do was to play low and make 
certain' of two tricks for my 
contract. Poor defence*. oF 
course, but with only 14 0 / 


QxR,Q-Q5 ch; 29 K-Rl.QxB: 30 order to avoid being thrown in In a hard fought rubber the the 40 points you need some 


Q-N5, Resigns. 


again. West returned the ten of score was game all. with both assistance. 


THE OPENING of a major new 
golf course is sometimes a dis-. 
appointing business because so 
much is left to the imagination. 
How will the layout appear 
when every ingredient matures 
and settles down and .the 
apparently unavoidable altera- 
tions are completed ? So many 
new courses create unfavourable 
first, and even long-lasting, 
impressions because the need or 
greed tn start recouping the 
initial massive outlay out- 
weighs all other considerations,- 
most notably aesthetic. 

The new Tournament Players’ 
Club at Ponte V’edra Beach, 
south of Jacksonville, Florida. 
which was dedicated and opened 
last weekend, was put into a 
particularly vulnerable posi- 
tion for more than one reason. 
As the future home of America s 
PGA Tour and its professional 
golfing cast, and the brainchild 
of Commissioner Deane Beman. 
it had been built to his orders 
with an unrestricted budget. 
This initially alarmed and 
angered some of the older 
nlayers who had reached and 
passed their peak long beFore 
the currently huge prize money 
available bad become common- 
place. 

Designed by the most re- 
nowned of all golf architects. 
Peter Dye, jt incorporated many 
revolutionary features such as 
massive spectator mounds that 
will allow as many as 40.000 to 
sec play at a single hole. The 
whole concept of the design was 
to make it a truly tough test 
and thus a worthy venue for 
ihe Tournament Players' Cham- 
pionship — the most difficult 
event to win in world golf in 
terms of the quality of its field 
— while still being fun for 
ordinary mortals to play off 
forward tees. 

Built on a heavily wooded 
415 acre area nf once snake- 
infested wilderness just down 
the street from FauhtTass, the 
present venue of the champion- 
ship, the course retains so many 
of -the natural features of the 
environment that there are only 
40 acres nf • seeded fairways, 
greens and tees that require 
regular maintenance: a minis- 
cule number by normal 
standards. 

I first visited the course the 
day after Lee Trevino had won 
ihe Tournament Players’ Cham- 
pionship early in March, just a 
year after heavy construction 
work Had started. No seeding 
had then been dune, hut it was 
still obvious to me and most, 
of the visitors and players whn 
were shown over the site at 
the time that we were looking 
at potentially one of the great, 
and most exciting courses buffi 
in modern times. The editor 
of a highly respected magazine 
went as far as to say: “.Even 
without grass it goes into my 
top 20 in fhc world." 

To live up to such a reputa- 
tion seemed lo be well nigh 


impossible on the ‘opening date 
nf October 24. even with the 
help of Florida’s- magnificent 
climate. In some 21 months 
since . the ground-breaking 
ceremony performed on 
February 12. 1979 ,1m cubic 
yards of earth had to-be moved 
nn a site altering in elevation 
only 18 inches over its entire 
area to accummodale spectator 
mounds more than 30 feet in 
• height. Thirty-five acres of lakes 
and canals were dug. and eight 
miles of underground drainage 
tile inserted. A driving range 
covers 18 mure acres, the prac- 
tice putting green 30,000 sq 
ft. and tournament parking 
areas take up another 100 acres. 
The cost of "all this, not includ- 
ing the club house and PGA 
Tour offices was approximately 
$2.5m. The luxurious club 
- house, built and furnished in 
under ten months, cost a 
further S1.6m. 

In the finish it was the 
weather that came closest tn 
ruining the whole memorable 
occasion. Two days before the 
dedication, fallowed by the first 
official rounds of golf by invita- 
tion only and a banquet after- 
wards. the area had had no rain 
for two months, and was suffer- 
ing. In the next 43 hours the 
course was hit by 3J inches in 
a torrential downpour that did 
surprisingly little damage, but 
caused the dedication ceremony 
to be moved indoors from the 
first tee. And we played golf 
on a typically soft British day 
— gusty winds and drizzle — 
thankfully with nn carts allowed. 

I can only say that the course 
lived rip to all my expectations. 
To those fortunate ejiough who 
have played them it is a cross 
between the best of Pine Valley 
and two of Dye's previous 
masterpieces. Harbour Town 
Links and Amelia Island Plan- 
tation. 

Anyone who has seen a Dye. 
course will appreciate his cun- 
ning use of railway sleepers lo 
separate huge bunkers from- 
water hazards and similarly 
create plateau greens. On this 
new masterpiece water comes 
into play at all IS holes for the 
ordinary golfer. But the course 
plays to a length of only 6.950 
yards off the championship tees 
with a par of 72, 6,052 off the 
middle and 5.275 off the forward 
tees. So it is never sheer length 
but the nature of. the terrain, 
perhaps the- major feature of 
which is vast expanses of sand 
called waste hunkers that over- 
power you. For instance no less 
than five par four holes measure 
less than 400 yards and only 
one, the 464 yards fifth is over 
450 in length from the bark 
tees. But it is 3 diabolically 
narrow course with small greens 
that place, a total premium ou 
accuracy. 

There are sn many marvellous 
holes that I cannot describe 
them all here in detail- But 
.perhaps-the most spectacular is 
the 133 yards I7th. which can 
also be.- played from 100 or 82 
yards- The tiny, almost circular, 
green, surrounded by vertical 
railway sleepers, and with a tiny 
pot- bunker in front; sits some, 
five feet above the water, far out 
into a lake. 
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SltUV'NSS^L’S ?.Zon;a has 
bccoma the dariir.g of iho 
French mrnishing ir.agozir.? 
writers acj one can see wh”. 
It manage* to comriine verz.- 
niity. good looks and a certain 
lack of pretentiousness wjth a 
high degree of finish. ?Jonta is 
:n same vays similar to the 
Shelf Stoix system featured 
elsewhere c n the usge b;u s<?ea'.« 
to be the more sophisticated 
system of the two and also, if 
my calculations are right, the 
more expensive. 

In other words — it's horses 
for courses and whichever 
system you opt for depends on 
wfm you want to use it for. 
whore you want to put it and 
bmv much you are prepared to 
pay for it. My advice v.uuid b* 
for anybody interested :n this 
kind of storage to go and leoi: 
closely at both systems beforj 
deciding. 

Mont a Is basically a multi- 
purpose storage system made 
from solid blonde natural pin*-. 
Jt is very easy to a-.semble and 
oh>:nan(ie so i? can be rebuilt 
into different shapes if the use 
n( the mom change-, you move 
house, the children grow up or 
you just simply change your 
mind. 

Monta consists of grooved 
pine uprights in differing 
heights and depths. The shelves 
are supported on metal clips 



which slot into the uprights and 
any number of shelves can be 
used st aoy one time on any 
upright. The system can be 
braced either with floor or wall 
fixing brackets, or by back 
panels or metal cross bars. 

crimes shelves, there are 
■'It vers. extended shelves, 
I’-.ors. I-j-erier Srroenrs J 
for cupboards, back panels for 
rigidity. hoti'e racks, 
sMi-i pine t:-b!e tops, slatted 
pine tables, corner units and a 
series of interiinhin ’ boxes 
( cmrvelfous for - displaying “ col- 
lections "i — a whole host of 
errt-ss which give greater 
versatility and sophistication. 

Although the s/steni was first 
designed Lt Holland and has 
hern going very successfully in 
France for some year* it is 
fairly new v? Britain. To give 
s 'ne idea of prices — two-drawer 
:?ts measuring ?2 ins deep by 
3S ins wide are £28-75. solid 
nine tab'e tops, treasuring ?.4 ins 
Iv- 7S ins are £74 nod slatted 
i<3 f-* 39 ins are 

£24J5. Prices are approximate. 

Vru cm f-te H>r?n ir. 1 : *« 
7r-a deparSnetit of Heel's. 193 
Tottenham Court Road. London. 
TV.!. There are other stockists 
croon-) the country and for 
further detatis nrite to: 
Bruynrerf Storage Systems 
t?Ionia> Stock lake, Aylesbury- 
Z?-:cks. 
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Shelving the 




fF THERE is a bouse that has 
enough shelving I haven’t yet come 
across it We all of us need 
shelving for holding and storing 
the hundred and one things that 
any household with living, 
breathing humans in it collects as 
certainly as a stone collects moss. 
Just a couple of basic shelves 
and some simple brackets in a 
cloakroom can give an air of 
comfort by holding books, spare 
hand -towels and soap. Teenagers 
need shelving for storing all the 
myriad things they collect quite 
az?art from essential things like 
schoolbooks and clothes. Adults 


mmi 


need shelving for books, for 
kitchens, for clothes, and sometimes 
they need very smart shelving for 
setting-off fine pieces of sculpture 
or objets lovingly collected through 
the years. 

This week IVe gathered together 
some of the newest of the shelving 
systems around. They range from 
the simple, do-it-yourself systems 
like the Kenrick kits to the 
exquisitely finished, almost 
sculpturally beautiful lines of the 
Castiglioni free-standing unit. 
Somewhere here there ought to be 
something for most people’s 
needs. 


‘ IT SEElWS comparatively easy 
to find Informal Shelving of the 
sort that looks good in play- 
rooms, hobby rooms, kitchens or 
spare rooms but it isn’t always 
easy to final reafliy elegant 
shearing that would look right 
in more sophisticated settings. 
As Castiglioni is one of the most 
sophisticated Italian designers 
ft isn't surprising that he has 
produced what is to my mind 
one of the most desirable 
free-standing pieces of furnl- 
tore that I've seen. 

As always with Castiglioni 
(he attention to detail and the 
finish is exquisite and the utter 
simplicity of the design is 
deceptive. tf you take the 
trouble to go along to Aram 
Designs at 3, Kean Street. 
Covent Garden. London, WC2 
(which sells It) it is Immedi- 
ately obvious just how much 
taste, know-how and skill has 
gone into the apparent 
simplicity. 

Part oT the charm of the 
shelving is the materials and | 
(he finish — it can be ordered 
either In natural beech, stained 
a darkish red or lacquered 
black or white. There are two 
sizes, one called Eta, one Beta 
(Eta Is 87 cm by 55 cm by 
200 cm white Beta is 90 cm by 
33 cm by 200 cm) and prices 
start at £2X5 and go up to £319, 
depending on the finish. 
Contact Aram Designs for 
further details. 
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IF YOU want a really compre- 
hensive storage system, some- 
thing that can take In babies’ 
clutter, teenage records, clothes, 
books and all the other 
paraphernalia that we all seem 
to collect, then Shelf Store, a 
system newly-imported into this 
country from Sweden, certainly 
offers as wide a variety, as 
flexible a combination as I’ve 
come across. As you can see 
from the photograph there are 
open shelves and closed-in 
shelves, deep shelves and 
shallow shelves, and there are 
varying heights and depths, all 
of which allow a huge number 
of different combinations which 
can be adapted to suit most 
rooms and most' needs. 

The system was designed and 
manufactured in Sweden by 
Rune Liljemark over 30 years 
ago and it’s still going strong. 
It is based on modular metric 
uprights and shelves and it 


dips together rather like an 
aduit version of “Lego," The 
components are made from 
solid Swedish pine and come in 
sealed and sanded finishes 
which can be left alone or be 
painted and stained to almost 
any colour. 

Besides the basic components, 
the uprights, shelves end cup- 
boards there are also some 
additional parts that can be 
added to furnish almost com- 
pletely any room. Yau can 
choose desk and table tops, 
drawer units, cupboards, ward- 
robes, beds and record holders. 

Then there are stationery 
shelves, filing units, display 
boards and display lighting. 

The picture above gives some 
idea of just how comprehensive 
the Shelf Store system is — 
everything except the chair and 
sofa is part of it. To give some 
idea of price — the glass-fronted 
unit to the left of the sofa, the 


shelves above the sofa and the 
storage unit immediately to its 
right inor including the corner 
unit) would add up to about 
£270. 

I always find working out 
comprehensive schemes like 
this exceedingly complicated, 
□ceding endless hours with 
calculator, tape-measure and 
brochure but if you have the 
stamina for it you should be 
able to find a scheme to fit the 
room you have in mind. There 
is a printed leaflet which lists 
all components, all measure- 
ments and ail prices and it can 
be scut ro any reader on 
request. Just write to Shelf 
Store, 59/6! New Kings Road, 
London, SW6 4SE. Londoners 
can visit the shop and see the 
system in situ. .The shop works 
on a cash and carry system so if 
you know what you want you 
can cany it away on the day 
you buy it. 
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Want the heating on ail day? 

leBjkcs 

. . v/tll make if all night too! 

Only a Logfiras Woodttov e 

will give yob tfm bast of — . 

both worWi in so many ways. — . -"T 

LOGFIRES GIVE- j \ \ 

msucb economy that yau / \ \ 

ran ofiord to run ii <iay / 1 

and night: - ~ — « 

•the visual benefit* of a reaf J T**^ ** ^ -C' ' 

fire with the warmth at 5 afeh 

laroe radiator, j HH £ 

•the most robust construe- tf n rr 1 r ” ■! 
non tor a Jong life with g — «giQ| j Stiyga ;! , 

eiegatir design to suit . i- J 

most decots.* [f ^ A 

•such comrqi that you can ’ ' — / 

he«p snug *n winter or ' WOOD, PEAT or T*r 
jusr tsfce rhe chin oil a SMOKELESS FUElUI 
cool summer evening. 

Logfiras, one of Britain's leading speciaJfet woodstove 
dengnMS md mnutMturers, hove a range el stoves to 
heat big roams- and lima rooms, up to 10 radiators — 
or no radraiDrs. 


THE Eolykit is not (he most beautiful object 
I have ever set eyes on but it is extremely 
usetoL The brainchild of a Dutch film 
producer called Samuel Mfyereug. it is a 
larger, sturdier, more versatile version of a 
jewellery toIL When shut, Ir forms a compact 
hexagonal shaped box. When unrolled it 
reveals a myriad different compartments 
which can be used for storing anything and 
everything— the ardent exponent of do-it- 
yourself could use it for nuts, screws, 
Rawlplugs and all those other mysterious 
gadgets that they seem so addicted la. 

It could be used as a large and portable 
medicine chest, for storing the umpteen bits 
and pieces that hobbies like jewellerymaking, 
embroidery and model-making seem to 
require. Us great advantage is that it is 


WOOD, PEAT Dr~T 
SMOKELESS FUEL) 


absolutely mobile and that while rolled np 
into its hexagonal shaped box it can be 
shaken about and thrown in the air and 
nothing will he dislodged. 

The whole box Is made from specially 
strengthened polystyrene and has a self- 
locking derice to keep it safe from prying 
fingers. It measures one foot wide but you 
can buy It with three and a quarter feet of 
compartments for about £12 or with four and 
a half feet of compartments for aboot £15. 

When ft was launched in Holland sales took 
off immediately— some 100,000 were sold in a 
few weeks. Here you can find it i|> major 
department and hardware- stores throughout 
the country, including Selfridges and John 
Lewis of Oxford Street, London WL 


i THE Kenrick Shelf tats are 
I not so much a comprehensive 
system, mote a cheap and easy 
I way of providing instant 
1 storage for the odd corner of a 
room that needs it. You could 
use it beside a telephone to hold 
notebooks and pencils, in a 
cloakroom to bold some books, 
in a children’s room to double 
as a bedside table, in a hall to 
store. Setters and messages. 

The convenient thing about 
the Kenrick kits is that you 
buy a complete carry-home 
parfcage You just need to 
decide on the sue of the shelves 
and the colour you want (a 


choice of white or pinewood 
finjsh with blue or brown 
supports) and then you buy the 
box. Inside the box is every- 
thing you need — wail uprights, 
shelf brackets, screws, will 
plugs (two sets, one for solid, 
on* for cavity walls;, fixing 
pads and all instructions. 

The shelves themselves are 
trfde from the sort of chip- 
board normally used in the 
furniture industry'. 1 in thick, 
laminated with melamine and 
finished on all six sides. The 
uprights are aluminium and 
brackeLs blue or brown. 

There isn’t a big variety of 


shelf sires (just two in fact, 
2 ft long ar.d 3 ft long, by 9 ins 
wide) but shelves can be slotted 
into the uprights at any point 
"•hich gives groat versatility in 
Che height of sheives. The up- 
rights thecise/ves are CO ins 
.'orrfi and obviously longer 
shelving systems can be con- 
strucred by combining the 2 ft 
and 3 ft long shelf sizes. 

The cnmpleie cartons can be 
found in most do-it-yourself 
stores ord hardware depart- 
r“'— s. Prices van' bet'-een 
£12.10 for a 2 ft BIueAVhite 
shelf kit and £18.69 for a 3 ft 
i.rnv/~/Plre kit. 



WHEN l wrote about the omaz- number. Since then many call- nil derails of his carpet bags, 
' ing thines that Robert Cotton .ers have said they would have they should send a stamped 
does with the undamaged por- preferred to write, so if there addressed envelope to Robert 
, lions of old Oriental rugs, I are still readers who would like Cotton, 19, LamtooHe Road, 
J only gave readers his telephone his full colour photograph and London, NWS. 


Welly warmers 


For l/ee colour prochure and lis: of stockists send coupon to- 
LogfKw Woodtrovu UuL.rne Estate Varcf. Bishops Cannings, » 
Devizes, Wiltshire. Telephone. Cannings 757 | 
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5?.ra 2T;d Frerich Knickers set 
■from too Sv\-iss Cocton Vo3e 
Fronge.t/irr.med with : • 

French cottool3C9- . - 

'/kh-ho or pink. . 

Sies: Sevjil, rnedkicn or 
»pse: -£24.£5 ■ 

3riefs. nottbownCS^O jt~. wwiu •• 

- < • -’ ^ K '\ 

Av**sb reiectad bAgene stops oc Kerry, Clarke- 

7 : i^h Street. L'xbodge. Midd.< UBS ItiN/Tel. Uxbndge3g2l2- 


Write for 
&ve brochure 
showing all 
our range to: 
Thomas Webb 
&Sons,DcpL 
r ~r .Maulden RcL, 
Hiocfcfc, Bedford 
MK455NS. 


Normandy 



NOW for the welly 
warmers — neat, 
double ■ insulated 
socks which absorb 
moisture on the out- 
side and stay learm 
and dry i7Uide. 
Issued to North sea 
oil rig workers and_ 
members of the Bri- 
tish Transglobe Ex- 
pedition they are 
nou 1 available to the 
public by mail. 
.S'ofefeets for uwmen 
come in tartan, 
sires 3^, sofeftete 
l or men are in plain 
blue or grey, sires tf 
to 12. £3.19 a pair. 
By post from South- 
minsrer Supplies. 
Trusses Road, Brad- 
irell on-Sea, South - 
minster, Esse T. Add 
20p postage and 
packing. 
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The mostbeautlMbafhs in 
he world-made byBonsack. 
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BENNETT - EWR,TERS 
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If you want a beautiful bathroom — a place 
in which to relax and dream, Bonsack can create 
this for you with an exciting 
bath in one of their many 
shapes and sizes. 

Choose your own 
colour, match your own design 
scheme, have flowers, motifs, 

I initials or whatever you 
want, built into the designs. 

It can be exclusive 
to you alone. 

A complete bathroom 
can be created for you with 
marching shower unit, 
w.c., bidet, hand basin or 
double basin. A full range of 
accessories allows you to 
match in items such as taps, 
tissue boxes, towel rails, soap 
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dishes, paper holders, together with mirrors, 
chandeliers, wall lights and towels. 

Only genuine Bonsack 
baths have the Bonsack 
name discreetly moulded 
into each bath. They are 
made in England and 
exported all over the world. 

Come and see our 
lovely baths and bathrooms 
at our showrooms at 
14 Mount Street, Mayfair 
or Bonsack at Harrods. 

To see one is to want one. 
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Bursts 

14 Mount Streets 
London VQV 5RA 
Tel;Ql-6$mi 


.and Bonsack 

at | 


JS^ghubnOte. Lotdoa SV1X 7X1 
0t-730 I'M 
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Being counted 

BY ANTHONY CURTIS 

The Praii ue Trial 79 was re- everything they have ever said 
corded before an invited or done, creates an inevitable 
audience at the Pans Theatre, aura of guilt even though we 
Lower Regent Street, and broad- know they are inocent people 
cast last Sunday (Radio 3, determined whatever the cost 
October 2fc). one year after the to behave well. The world of 
Czech playwright Vaclav Have) Kafka, himself a Czech, docs 
and five other dissidents, j It of now begin to seem like straighl- 
them signatories of Charter 77. forward realism. Martin 
had been tried and sentenced to Jenkins directed: with a cast of 
a total of 1!)' years imprison- suc jj outstanding ability he had 
mcni for “criminal subversion ver y few problems. The tramp 
against ihe state." U was not 0 f f ee t on wooden boards, which 
only a faithful, moving mean- punctuated the action as each 
si ruction of ?he judicial farce fresh witness or defendant took 
oi the original trial, but also a the stand, was all that was 
demonstration of solidarity on needed hy way of effects to 
ihe parr of the theatrical pro- recreate the bleak heartless echo 
fejsaion for a colleague whose of the courtroom. At no time 
courage had been rewarded m were any of the defendants or 
his own country by imprison- iheir lawyers allowed to quote 
meni. censorship and enforced an y nf the communiquOs for the 
silence. alleged subversiveness of which 

A transcript of the trial was they were put on trial. 1 

put together out of tne recol* j r tUJ .. or , e eV ent were to be 
lections of me few relations u: ,-idduced ‘in refutation of the 
the accused vho were permjtted behaviourist view of human life 
to sit through the proceedings, {he behaviour of those Czech dis- 
This was prepared for the stage sidenia would be my choice. The I 
in France by Patrice Chore m wet . k |, eforc lhe BBC cave us a 
and .Yrune .unouchKine. ana ra( jj 0 biography, written and 
was translated tnlo English and narrated by David Cohen, of * 
•idapied tor radio bv i. nrislopher ■ g Watson (Radio 3. October I ? 



Dog Days in Vienna BY B. A. YOUNG 
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Scene from * Of Mice and Men ' 


Of Mice and Men 


BY DAVID MURRAY 


!*!'" jrVn7l'.h-/imn'Fn"liVh and ,a<no . f'lograpny. \srmea ana I The well-balanced trio of music are on the epic scale that The orchestra for all the 
id-mied fo- i ndie bv rhristopher of operas at the Wexford Festival would justify that raagnilo- operas was the Radio Tel 

hjmrvan * lohn Mortimer Riled J ' n Bm atsw (Radio 3. October th j s au t anin was completed by quence.) If the invention in Eireann Sjuipftony. The RTE 

in thn notorious historv of show 191 who w-as America s a nsyer the American Carlisle Floyd’s the score is of a conventional also lent its resident Academics 

r-i.i?- in Pr.uru»: Flora Rnb«on ! D , ravl . ov - This v/as full of l} f Micc and Men. drawn from order, it is more than merely Siring Quartet for a pair of 

Julius Tomin rend Havel’s »n‘Presang material but the Steinbeck's novel by the com- professional in its close. >i«nsi- afternoon recitals. They shone 

n-vn eumm-'n* in Fn' , lhh and prweniat,on sw, *ched uneasily poS( . r himself. The libretto, tive articulation of the action. in Schubert, displaying much 

Glenda Jackson recited consideration n0[ahI concIse . does ow nim The virUl es of lhe piece . were intelligent finesse in his great 

the appeal summary. f scientific issues and the for tl]e brea dih of the novel; magru fied in Stewart Trotter's G major quartet and an impres- 

Plavwri , *hts Rom Id Harwood • a ^ i,l ' b0 --' ma ^ es ‘^ 00l ‘ “ nd ,ljt f r rather, ii picks up lhe fated pair production— pungent. clean, sire grasp of jhe whole stniL- 

Pnfcr' Rirnrc md David Mare l' hf!n **<? had m_de ^ood) 0 f migrant workers who are the hriiliantlv attentive to theatrical £“ r ?\ of .. Death and the 

rir h^di -w.ent.jt- in -divorce- cenlrsr \ characters, and sur- and musical demands alike, with Maiden Theywerelcssassured 

n r cc coorne r„io w.s H-veh * randal s,dc ? of J hc sori ’™l h rounds litem with just enough scarcely a hint of opertaic ' vh<?n .« ca ™ e *° 

(S'lffiSS nS actors cast in ihe role of the 0 f a cast to fill out their setting routine He had the advantage 

m'ehnrov.- -V Jo ok-i w ian leading participants. Perhaps _ the rajidwwner and his f rus- a f two fine American principals, that. Francks F minor piano 

m^l .d- who her iS \ h « lem P l3li °" nf , S f how ^ ‘rated wife, and four glum In thSr roles: ' 

liership of VOVS Oho Commit- dramatically how defrocked ran cli hands. The result is on a Lawrence Cooper lent his full. |* ,e * “"J * ven hrinad 

io.' For the Defence or lhe atademle became the guru of novella-scale. vxucUy focused strong bass-baritone to ihe dour. *7® q “Vj et ^ 

Unju'tiy Perse c;ilod\ in terms »»?'"“ ™ ^d honestly moving. doggedly loyal lleoree, and the ^ nr b L Si 

of Mmple himua can pass ion The score is through- black tenor Cum s Kayam . . oue u t t0 do Civilised 

with restrained eionm-nce. ®*vn h.*ut to be def.rn.ked. composed (a pity that there had offered a simple-minded Lcnnic nerforminE nonetheless and a 

Robert Lanv. Piter Jeffrey. Bernard Kops. ’ I am con- t0 b e elaborately \dsible scene- — it might have seemed an ’addition to the 

Clifford Rose and Mary Wim- vinced after listening to Over shifting during the interludes), uocomfortable bit of casting— ™[. s ijvely^ programme. 


Imagine the Arts Theatre 
(.say) playing nothing but drama 
in German, and attracting 
audiences of 80 per cent 
capacity, and you have some 
idea of the curious phenomenon 
| of the English Theatre in 
Vienna. Vienna is not a poly- 
glot city: yet the English 
Theatre has Bourished there for 
J8 years. 

It was founded in 1963 hy Dr. 
Franz Schafranek and his wife, 
an American actress, Ruth 
Brinkmann. If this sounds as if 
the theatre were just a vehicle 
for Miss Brinkmann, it is mis- 
leading, though nan.rally she 
has played there a lot What 
Dr, Schafranek intended was to 
start a movement for inter* 
national understanding. As a 
young man he spent painful 
years as a refugee, as many 
; young Europeans did. Now. 

seeing English as the prime 
! international language. he 
founded his theatre as a herald 
of English theatres in capitals 
all over Europe. 

It is sad that his example has 
not been followed as it should. 
There was once an English- 
language theatre in Paris, now 
there is not. An English theatre 
has just opened in Munich: we 
shall see how it gets on. Mean- 
while. however, the Vienna 
theatre, supported by the 
Austrian Ministry of Education 
and the City of Vienna, goes 
from strength to strength. 

It is run as if it were an 
English provincial house. All 
players have Equity contracts, 
and the minimum salary is no 
less than £200 a week. Vienna 
is an expensive city to live in. 


but that is a generous rate. 
What’s more the theatre has 
connections that can ensure 
good accommodation for the 
players at about £4 a night for 
bed and breakfast. So it is not 
surprising to find well-known 
names in the casts — Siobhan 
McKenna, Celia Bannennan, 
Hywel Bennett, Keith Baxter, 
to pick a few at random (and 
leaving out special cases like 
Dame Anna Neagle and Joan 
Fontaine), and directors Uke 
Christopher Denys, Caroline 
Smith and Peter Coe. 

It occupies a pretty little 
250-seat theatre in the Josefs- 
gasse. which it took over from 
the Vienna Teachers Associa- 
tion in 1974 and opened with 
Terence Rattigan's In Praise of 
Love. 

Many of its productions are 
premieres c/ one- kind or 
another, either seen for the. first 
time in Europe, the first time 
out of England or whatever. Dr. 
Schafranek. who produces 
everything and sometimes 

directs as well, goes un- 
ashamedly for publicity; 

because he regards his English- 
language theatre as something 
of a mission, he wants as many 
people as possible to know 

about what goes on there. 

The current attraction is 
Simon Gray’s first venture as a 
director of his own work. The 
plav is Dog Days, which I saw 
in ‘Oxford in 1978, but which 
never came to London. Simon 
Gray was originally to direct it 
at the Oxford Playhouse, hut 
chickened out after having ex- 
pressed certain doubts about the 
play (this is all in his introduc- 
tion, so I am breaking no con- 
fidences). 


It Is in- fact .a good play to 
start direction with. I imagine, 
for save for one brief moment 
there are never more than two 
of the' four characters on stage 
at the same time. The story 
can be quickly summarised: run- 
down publisher Peter is chucked 
out by his wife and fails ta 
make it with Joanna, the giri he 
thought might 'act as a substi- 
tute. . He returns home wearing 
all the outward signs of refor- 
mation, and ... 

Web. and ... because the 
author could have finished It any- 
way he liked without touching 
the first three-quarters of the 
play. Peter could have gone 
back to his wife Hilary, or ftp 
Could have substituted Joanna, 
or Hilary could have chucked 
him out agaim . 

This isn’t my favourite amone 
Mr. GrayV works; it suggests a . 
first draft for Otherwise En 
gaged and indeed has a charac- 
ter. Peter’s wet schoolmaster 
brother, who turns up almost 
QUterchangeahly in that play. 
But Peter and bis wife are 
beautifully drawn characters; 
he cruel in bis self-indu^eni 
neglect of other people's needs, 
she cruel in her determination 
to sacrifice her husband in the 
cause of properly conducted 
life. Michael Byrne and Caro- 
line Lagerfelt (a very attractive 
actress from New York) con- 
front one another effectively, 
while Joanna (Susan James) 
decorated her scenes very nicely 
and ' John Horton (brother 
James) makes what he can of 
a part that seems ‘o have no 
object but to provide feed-lines, 
for Peter. And yes, the direc- 
tion seems to be most able. 


BBC NSOjHalle Choir 


Robert Lanv. Piter Jeffrey. Bernard Kops. ’ T am con- t0 be elaborately risible scene- —it might have seemed an Jv.J' Addition to the 

Clifford Rose and Mary Wim- vinced after listening to Orrr shiftinc during the interludes), uncomfortable bit of casting— ™ ‘“f. uvoiir nrocramme 

hu-li were the other defenders, the Rainbow (Radio 4. October hul U makes careful room for with such warmth and tact as tn 9 H b 

their resilience and inicerit.v J i ). is England's answer fo Neil lyrical set-pieces in the manner make the vignette a small. . 

emerging in spite of the efforts Simon. Mr. Kops does for NWS of recent musical comedy. That dignified tragedy. Award TOT 

of «he trial judge and state and NW6 what Simon has done doesn’t seem forced, given the Another American guest, cniifariste 

prosecutor ;o suppress them, for Queens and Brooklyn. He frequency with which the Christine Isley, gave a sharp _ gui ten tata 

These instruments of repression gives a finely observed and per- characters recounr to each sketch of the lonely wife — some Fast on the heels of the Mobil 

were realistically intemrcied by fcetly pitched representation of other their dreams of a rosy uncomfortably squally singing award for young harpists comes 

Ian Richardson and Brian yhat goes on within the private future. Here Floyd's idiom is suited the character rather well, a competition sponsored hy the 

Haines. “I do not wish.” said world of the domestic interior, at its most innocent — it never half slattern and half waif. John Sherry Producers of Spain and 

Otta Bednarova. the former TV His heroine in this play. Sandra, ventures outside mtri-cpntury Winfield was her surly husband, the Sherry Shippers’ Association 


Festival’s lively programme. 

Award for 
guitarists 


sketch of the lonely wife— some Fast on the heels of the Mobil 
uncomfortably squally singing award for young harpists comes 
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ACROSS 

1 Acidic result of a ruuyh 
person in charge iS) 
Whispers like a date in 
March 161 

3 Trill* quniauon (ike Him: 
iliac lacrimal* i5. 3) 

iW Mean objective foihiws Mile 
intelligence < 6 > 

12 Opposing forces in thy 
Yemen (5) 

13 Cry 0) dog in chains by the 
eucalyptus trees i9i 

14 The queer parly is taking 
Place — it's juat fabulous (6) 

lti Smooth resin in the head 

(7) 

19 Strangely weaned I found 
fresh inspiration (3. -L i 

21 Starts i he fights (4. 2) 

23 Crossed when the Wallabies 
visit the Kiwis <6. 3) 

25 Brought home m triumph 
in rival Shakespeare < 5) 

2G ’* shelters ihee who will 

not shelter Me” (Thomp- 
son) (6) 

27 What Rikki-iikki-tavi was 
(S) 

28 The way up fur one among 
celebrities 16) 

29 A good man opens his 
mouth but fullers (8) 

DOWN 

1 Sapling in (he bank (6i 

2 Nasty quarrel in the Park 
(6. 3) 

3 Irritate a number in any 
surroundings f 51 

4 Sea that commemorates 
Daedalus' son 1.7) 


fi Bunker activity to engrave 
the glass 1 4-5 1 

7 ninomy note on the back 
(5) 

S Dndge the team getting pro- 
motion IS) 

II "Thu boast of heraldry ihe 
nf pow'r '■ (Gray) (4) 

15 Sponsor has acquired a 
sinister reputation (9) 

IT Plant uasociatvd with ihe 
Holy City (9) 

Ik A r ler ihi.s month workers 
have their moments (3) 

2i) Recess found in perhaps 
early English period (4) 

21 Remain m the end of strike 
14-3) 

22 Causes annoyance in e 
French city (6) 

24 Hot bath for girl with sex 
appeal (a) 

25 Large portion of the Bible 
for the blind zealot (51 

Solution to Puzzle No. 4,414 


8.05 Salome (with Radio 3) by 
Richard Strauss. 

9.50 The Nest President, with 
David Dimbleby and Gore 
Vidal. 

11.10 News on 2. 

11.15 The Old Grey Whistle 
TesL 

11.55 Edward G. Rohinson in 
” The Whole Town's 
Talking."* 

BB02 Northern Ireland only — 

I. 40 pm Tomorrow’s World. 

LONDON 

8235 am Sesame Street. 9.35 
Chopper Squad. 10.30 Tiswas. 

12.30 pm World of Sport: 12.35 
On the Ball: 1.00 New York 
Marafbon; 1.15 News; 1.20 The 
LTV Seven— 1.30. 2.00, 2.30 
and 3.00 Sandown, 1.45, 2.15 
and 2.45 Newmarket; 3.10 
World Series Baseball: 3.50 
Half-time Soccer Roundup; 
4.00 Wrestling; 4.50 Results 
Service. 

5.05 Mews. 

5.15 Worzel Gummidge. 

5.45 Buck Rogers Jn The 25th 
Century 

6.45 Up for the Cup. 

7.30 ” Tarantulas: The Deady 
Cargo,” with Claude 
Akins. 

9.15 Hammer House of Horror. 
10.15 News. 

10.30 The Big Match. 

II. 45 Pro Clebrilv Snooker. 

12.30 am Personal Choice, with 
Donald Swann. 

All 1BA Regions as London, 
cxeept al the following times: 

ANGLIA 

9 30 am The Boathcomfw.'rs 9 55 
Racket Robin Hood. 1015 Mystery 
Island. 10.30 pm Match ol the Week. 
11.30 Pan* 12.25 am Lain Debate. 

A TV 

9-J0 am Positive Soccer mm Jack 
Charlton 9.35 Save ll. 10.00 The 
A'dvcntutes of Black Beauty 10.30 pm 
Sror Sotci-. 11,45 Movie: " The 
Cfiastiry Belt " with Tony Curtis 

BORDER 

9.10 am Positive Soccer. 9.30 Save • 
ll. 10.00 Cell ii Mjr.jroni. 10-30 pm 
Scots pan. 11.40 wkrp in Cincinnati. 

CHANNEL 

5.14 pm Pullin' s Pla(i)ce 11.45 
Target Bowls. 12.00 Next Step 
Beyond. 


bleakness. October 9-14. 1981 and entrants 


This to me was ihe most her married lover starts riicalina scoring used at Wexford, con- and Paul Arden-Griffith — were first prize of £~, 000, with £1.500 

revealing remark in lhe whole on her. will she be swept back dueled by John DeMnin to very impeccably played, with indivl- for the second and £1,000 for 

absorbing and appalling drama, inln [he embrace of her Jewish astute effect, the piece sounds dual touches unobtrusively the third. 

The legalistic ritual of accusa- familiy or stay with her fan- o'er-orchest rated, freighted introduced. John Cervenka’s The competition will be held 

lion by lhe representatives of insles ? Hilarious dialogue and with heavy brass and percus- designs evoked just what was at Leeds Castle in Kent from 

the state, fixing on individuals .*» gem of a main performance by sion: neither the dramatic ten- needed: rustic bleakness. October 9-14. 1981 and entrants 

who are requrod to justify Maureen Liprr.m i sions nor those built into the homely makeshift, dust. must be 30 or under. 


F.T. CROSSWORD PUZZLE No. 4,415 

A prise ot £ln trill be onen to ench of the vender* of ihv first _ 

three correct' solutions opened. Solutions must be received by . . jjJJJjf*’ q words. - ' 

next Thursday, marked Crossword in the top left-hand corner uf BBC 1 11 15 The Old “hrev whittle -rv-wc -rccc 

the eurelope. and addressed to the Financial Times, in Cannon 15 Tes. “ TYNE TEES 

S.-mrt London. EC-iP -4 BY. Winner, and solution will be given -t Programme io black and white 11^5 Edward G. Rohinson in shakwp* S |'.ci°S; bV-iTJ "^" 1 Be.V 

next Saturday. 9.0S am Better Badminton 9.30 ’’The Whole Town's io.ee Roman Holiday to. so Movi« 

Multi-Coloured Swap Shop." Talking.”* ol f/ BV " . wirt> Da c wid Jans ,5. # Ii; 

Name 12.15 pm Grandstand: Football BB02 Northern Ireland only— S* pBf, « C 4 S» 01 v‘* oul if**' ThrmS 


With vulgar presumption the 
public performances of the BBC 
Northern Symphony Orchestra 
in Manchester are styled 
“Master Concerts.” The BBC 
aim evidently Is to score a point 
against the Hallf Orchestra, 
which claims the loyalty of 
normally larger, more devoted 
audiences. 

Thursday night however the 
BBC ” borrowed ” the Halle 
Choir and the choice of Verdi's 
Requiem left few empty seats 
at the Free Trade Hall. 
This was the first Manchester 
concert to be conducted by 
Edward Downes in his new 
capacity as the orchestra's prin- 
cipal conductor. ■ Oddly enough 
he is not to reappear in this 
series until March but bis 
engagement may well prove 
beneficial. , 

Verdi's Requiem, often and 


BBC 1 

* Programme in black and white 

9.05 am Better Badminton. 9.30 
Mu Ill-Coloured Swap Shop. 

12.15 pm Grandstand: Football 
Focus 1 12.20); Racing from 
Wetherby (12.50, 1.20, 1.50): 
1.00 Lambert and Butler 
Premier ’Chase: 1.30 Asso- 
ciated Tyre Specialists Han- 
dicap 'Chase: 2.00 Charlie 
Hall Memorial Wetherby 
Pattern 'Chase; Rugby Pre- 
view ( 1.40 1 ; International 
Rugby Union (2.10): Wales 
v New Zealand: World 
Championship Boxing (4.00), 
Glasgow: Jim Walt v Sean 
O'Grady: 4.40 Final Score. 

5.10 The Basil Brush Show. 
5.40 Doctor Who. 

6.05 News. 

6.15 Sport /Regional News. 

6.20 Generation Game. 

7.U Juliet Bravo. 

8.05 The Two Ronnies. 

8.50 News and Sport. 

9.05 Film: “The Quiller 
Memorandum,” starring 
George Segal and Alec 
Guinness, script Harold 
Pinter. 

10.45 Parkinson. 

11.45 World of Championship 
Boxing: Wall v O'Grady 
highlights. 

All Regions as BBC-1 except 
as follows: 

BBC Cym ru/ Wales — 8225 am 
Belter Badminton. 8.50 Cracker- 
jack. G.15 Sports News Wales. 
12.25 am News and Weather for 
Wales. 

Scotland — 4.55 and 6.15 pm 
Srorchoard. 12.25 am News and 
Weather Tor Scotland. 

Northern Ireland — 5.00 pm 
Scoreboard. 6.13 Northern 
Ireland News; Spnrl. 12J55 am 
News and Weather for Northern 
Ireland. 

England — 6.15 pm Saturday 
Spotlight (South-West only). 

BBC 2 

10.35 am -12.05 pm Open Uni- 
versity. 

2.05 The Sky At Night. 

2.25 Saturday Cinema: “ Kings 
Row,” starring Ann 
Sheridan and Ronald 
Reagan. 

4.30 International Tennis: 

Wightman Cup. 

5.10 Did You See . . . ? the 
week’s TV. i 

5.45 International Tennis (con- 
tinued!. 1 

6.31) BuDseye: darts. 

7.00 News and SporL 
7.15 Rugby Special: Wales v , 
New Zealand. t 


must be 30 or under. 1 c »*««**■»»- «*ien a"' 


cnrrrurnv 4-55 Shipping forecast. 2.00 New*. 

MJU I HLKIN 2.06 Wildlife. 2.30 Middleman^ (S), 

9 am Sesame Street. 10.00 The Ad- by George Eliot. 3.ZS Join Radio 3. 
ventures ol Black Beauty. 11.45 pm 5.00 Folktales. B.Z5 Week Ending (Si 
Souihom Newa. 11.50 Lou Grant. 5.50 Shipping Forecast. S.55 Waathat 
12 45 am Music speaks Lauder than Proa ram me News. 6.00 News. 6.1! 
Words. Oesart Island Discs. 6-55 Stop thi 


justifiably called an operatic 
work, was well calculated to 
show his special skills and affini- 
ties. The’ music was given an 
appropriate tension and a due 
emphasis on the contrast 
between extremities of sound— 
though in some early moments 
the orchestra drowned the choir. 
Eight extra trumpets in the 
circle of the hall (double the 
mlmber stipulated by the com- 
poser) supplemented the four 
trumpets on the stage- for the 
proper spatial effect in the Dies 
Irae. 

Apart from a thin-toned and 
squeaky first oboe the orchestra 
showed itself in handsome 
colours. The choir sang with 
the robust accuracy which must 
surely arise from long acquaint- 
ance with the work. The 
ensemble of solo singers— 
Margaret Curphey, Sarah 


Walker, Kenneth Collins, and 
the American bass Malcolm 
Smith— did not blend particu- 
jariy well but this had some 
excuse, since Miss Curphey was 
replacing the Indisposed Anne 
Evans at less than 12 hours' 
notice. With her rather loose 
vibrato Miss Curphey was some- 
what disappointing; and Mr. 
Collins also showed himself in 
less thrilling tone than I 
remember in some of his Welsh 
National Opera performances. 
(He had some odd distortions 
of Latin vowel, too.) Mr. 
Smith's bass voice was- firm but 
lacked grandeur and it was 
Sarah Walker alone who man- 
aged to give her part not only 
the force and range but the 
distinction of vocal colour which 
Verdi deserves. 

ARTHUR JACOBS 


ENTERTAIN 


.’.Atp.’-urs; 

70.05 Roman HoUda,. TO.SO Mo via 10CONBW5l0.165i.hjd 

•' Birtf* al Prev“ with David Janss*n. }ho SadOf— report from th« Oman. 11.W 


5.00 Folkt* les. S.ZS Week Endirig f SI . OPERA & BALLET 

5.50 Shipping Foreca.t. S.55 w *»th*r: coluljm S «J6 3ifi cc *«>. **> 
Programme New*. 6.00 New*. 6.15 ENUIStt ««• 

Owen island Dl*ca. 6-55 Stop th* * 

'WeeV with Robert Robinson. 7.35 Helena, iw bakonv seats 
Bulror's Do ran (S): Richard Baker. 8.30 io am on day * e*rf. 


1225 pm Check it out Extra. 10.30 
Shoot. 11.40 Vegas. 1225 Three s 
Company. 

ULSTER 

S.35 am Talking Bikes. 10.00 Dailey's 
Bird. 10.25 The Bubblies. 1020 


Li a Men our Darkness. 11.15 Un- 
nlamorous Nhjhte. 12.00 am New*. 
12.15 Shippma Forecast: Inshore 
Wsiers Forecast. 

BBC Radio London 

5.00 am A* Radio 2. 722 Good 
Fishing. 8.00 News. 8.15 Weekend 


Tanan. 11.20 Cartoon Time. 11,30 vvhai's On. B JO Bob Powell's ' London 
St,e ® 1 - S.OQpmSporMRaaului. Counlry 10 03 SnjBft colman'e Echoe*. 
5.13 Ulster News 11.40 WKRP in C.n- 11iM RobbiB Vincent Show. 2.00 pm 
cinnflii.. 12.10 am Bedtime. Time Oh. including 2.46 Sounds Good 

ti/rcm; > nrt — hifi. 3.00 Join Radio 2. 


GRANADA 

S20 am Talking Bike*. 10.00 Dick 
Tracy. 10.06 Batman. 10.30 pm Match 


WESTWARD ~ . 

9.30 am Talking Bikes. 0.55 Look London Broadcasting 
and Soe 10.00 Splderman. TO-KGua 700 D „ F ahy. 10.00 Jellybonn 
Honeybun s Birthday* 12.27 pm West- _ Tommy Boyd. 12.00 LBC Reports, 
ward Now*. 5.14 Westward News and i.jjo pm Sportewatch. 6.00 LBC Reporte. 

SJSlftT*’ c 11 Jh l V y*!i Ton i 9ht / 7.00 Geet Mela. 8.00 European Parlla- 

12.00 Next Step Beyond 12.25 am Fatih 9 ,qq Don McCullm. photographer, 

for Lrfc. 12.30 Weet Country weather i 0 .00 Jenny Ucey Nightline. 1-00 Night 
and shipping. „. M HayBS D n Sunday. 4.30 

YORKSHIRE Decls [°" MakB,s 

9 am Postlvc Soccer. 9.25 Spider- Capital Radio 

man. 9.40 BJ and the Bear. 11.45 pm , B m.-k, 

Thd Pnlarp 2L.CKI Bin nrCndrd AHinson S N19BI 

The Peiece presents. FJ . ghJ (S) 6 _ w John Sachs BreaVleet 

D t nin 1 Show IS). 9.00 Capital Countdown 

1 _ , ^ with Peter Young (S). 12.00 Cash 

(S) Stereophonic broadcast Country with Dave Cash (S). 2.00 pm 

5.00 ant As Radio 2. 7.03 Playground. Duncan Johnson's Afternoon Delight 

8.00 Tony Blackburn with Junior ( S)- g.og Greg Edward's Soul Spectrum 
Choice. 10.00 Stove Wright. 1.00 pm jg). 8.00 Nicky Horne'e Six ol the 
Adrian Juste fSI. 2.00 A King in New Beat (SI ■ 11.00 David Rodigan's Roofs 
York (3). 2.05 Paul Gjmbaccini (S3 Rockers (S). 1.00 am After Midnighl 
including 3.00 U.S. Top 30. 4JM Rock with Richard Atiinaon. 4,00 Claancal 
on Seiurdoy IS) including 6.31 In MuaiC (S). 

Concert, Carl Perkins. 7-30 Close. 

RADI ° 2 TV RATINGS 

5.00 am News Summary. 5.02 Tom ■ » ™ mil fcw 

Edwards (S) including 8.00 Racing _ ^ _ 

Bulletin. S.06 David Jacobs (S). 10.02 UT/A elyT Vfi 

Sieve Jones' Saturday Show IS). * 

I. 02 pm The News Huddlines. 1.30 UK TOP TWENTY 

Span On 2; Football Special (1.30. 2.10. (viewers m) 

2.55. 3.^. 3-55, 4.4Z 5.50): Wow- 1 To the Manor Boro (BBC) ... 20.15 

a E ,nB ‘l: 30, 2 :'Sf, IS' 2 Coronation Street (Oct, 15) 

S.aS): Wnjhimen Cup 11.30. 2.20. 3.20. (Granada) T7.6S 

*•]*■ (*' 3a 3 This is Your tife (Tinman 1... 16.90 

2.50. 3.00 ^50. 5.25) Walea v. All 4 Coronation Street [Oct. 13) 

Blacks. 5.00 Sports Report: Soccer. (Granada) 15.76 

Rugby, Racing. 6.03 The UK Music 5 Larry Grayson's Generation 
Gome. 7.02 Beat the Hecord. 7.30 Big Game IBBC) 16.55 

Bend Special (S). S.« Saturday Night B The Paul Dan|flIa Maflic 
Is Gala Night (S): 40lh Anniversary ol Show IBBC) 16.3} I 

*tho Battle ol Britain 9.02 Robert Far- 7 KoBp , t |116 ; 

non's Melody Fair (S). 10.02 Hilvsraum (Thames) 15.80 I 

2 , «*»• J, 102 D f“! t - 8 Mastermind (BBC) 15.BS j 

II. 10 Bob Ailbey - (SJ w.ih The Law g JullBl Bravo fBBC , 15.50 

Show, including 12.00 News. 2.00 am 10 Giv9 Ug „ C , UB # T h a mes) ... 15.20 

You and the Might and the Music (S) n Cioaeroeda (Oct 15) (ATV) 15.15 

with Colin Berry. 13 play Yaur Cards Right {LWT) 14.75 

Dinift * 13 Sterbutet (ATV) 14.50 

KftLHU J 14 Blanket/ Blank (BBC) 14.25 

8 am News. 8.05 Aubede (S) Con- 15 Croeeroade (Oct. 14) (ATV) 13.15 

con; Johann Strauss (lather). Forkas. 15 Arthur C. Clarke's 

Stanford. Keel. .Wariock. Debussy. Mysterious World (Yorkshire) 13.10 


(Thames) 15.80 J a nas Nor. 8. 


•mss:, dsaw. p 

THEATRES 

A DELPHI. CC 01*436 7611. E« at 7.30 
Sat 4.00, 7A5. M»u. Thurs. at S.DO. 
TONY BRITTON. CAROLINE VI LUIERS. 
PETER BAYLISS and ANNA NEAGLE In 
MY PAIR LADY. Croup DopJcfrWS ring 
0-1 436 7354 or 01-3 79 6061 

j ALBERY. 43E 3878. CC bkDS. 379 6545. 
oTkUI. 379 606 lor 036 M62. E»W 
B.OO. Thurs. mat 4.30. Sat. 5.00 4 B.15. 
Sian Philips, Danis Lawson. Hall Moon 
“reduction Rodsvrs 4 Hart a PAL .JOEY. 

ALDWYCH. S. 436 6404. CC. 379 6233. 
l10-6. 5its 10%). Info 836 5332. 

ROYAL SHAKESP6AR6 COMPANY 
Scat] available today 2.00 * 7.30 

FINAL PERFS NBXT WE4K , Evea T.30. 
Thu. Sal mats 2-00 J_ UNO 
THE PAYCOCK bv Scan O'Casey. Group 
Sales BOH omce 379 «061. For RSC 
Prestol boa kino key 22023. Bookina now 
open tor special return season of 
NICHOLAS NlCKt-EBY 1 * N®»I- 

RSc also at The Warehouse and Piccadilly 
Theatres. 

AMBASSADORS- 5. CC, 836 1171. 

Era*, at B.OO. Mats. Sals- at 4.00. 
aSHALO SWANN * FRAN* T?"'£p 
In SWANN WITH TOPPING. Mats £2.50. 
S3 JM. L4.5J. £ 5.50 . 

APOLLO. S- CC. 01-437 2663. Grp. sales 
hT6«i. Evas. 8.00. Wed. 3.00. Sat. 
5.00, 0.00 'Wed. mat 5.00 'rom ha'.. 
12). RODNEY 6EWCS. FRANCIS 
MATTHEWS In MIDDLE AGE SPREAD. 
Comedy M the Year West End Theatre- 

Awa rds. ; 

ARTS* THEATTtE. 01-436 3334-2132 

Moo-Thur. 8-00. Fri. * sat. 

6.30 & 9. Du. JOt ORTON’S LOOT. 

Directed bv KENNET H WILLIAM S. 

CAMBRIDGE THEATRE. S- 01-836 6056. 
Credit card hoHIne 01-436 7040. OT- 
ZM 5479. JOAN COLLINS, SIMON 
WILLIAMS. JAMES VILLIERS. EL5PETH 
MARCH. WOYRA F RA5SR & MICHAEL 
ALDRIDGE In THE LAST Of MRS. 
CHCYNEyT Directed by NIGEL PATRICK. 
Evs. Mon.-Frl. at B.O wed. 3.0. sat. 
5.0 4 B.30. Anti- In Baton pollcv — seats 
at £1.30. £2.50. £4.00 in alaill and 
royal circle. Siwleno. Nunws. OAPs 
£1.50. Group sales 379 6061 3 436 
6056. 

COMEDY THEATRE. & CC. 01-930 2578 
GrP. sales Bun Office 370 LDfil. Eves. 
b.oo. Mat. Sat. at S.oo cleo laine 
as COLETTE with Kenneth Nelson and 
John MQffhL A story w«A music 6 v 
John Oankieorth. Last 2 weeks. Season 


MAYRAIR. O' -629 3037. Dec 22-Jar. 1 Q. 
Dally 10.30. 2.00 a. 4j0p on. SOOTY'S 
XMAS SHOW with MATTHEW CORBETT 


OLD VIC. 928 7616. CC. 261 1821. 5. 
Until B Not. Eras. 7.30. mats Wed 6 
Sat 2.00 Leicester Haymarket Theatre 
Co with MaroaretlP Scott. Rldtard 
Easton. Polly Attains A Joyce Grant 
•*'e or o -al 4. An verekm ol the 
IMPORTANCE OF BEING EARNEST. 
f"nday 7.31 Stuff f Nave Audience? 
Toad now bkg- 15 Dec to 17- Jan. 


PALACE. 5. CC. 01-437 6834. RODGERS 
6 HAMMERS TEIN-S OKLAHOMA ! Ergs. 
7.30. Mats. Wed. and SaL 3-0. Group 
Sales Box Office 01-379 6061. 


per Rotums.”1 


1 7 .45 Hollywood Thriller: Top- g 55 Clare's Country Characters: Poerry. 


m5 - ' 8.00 News. 9.05 Record Review (S). 

ym., 10.15 Stereo Release (S). Tchaikovsky. 

tllV 11.00 Hobart Mayar Concert (S) 

9.10 am Save It. S-3S Talking Bikes. Children's Concert: Schubon. Elgar. 
10.00 Undersea Adventures ol Captain Martlnu. Copland. Chabnar. 12-15 pm 
10.05 Batman. 5.13 pm HTV Bandstand (S) Conceit: Dean Goffin, 


Nuwc. 11.30 HTV Report. Sport Hoad- Herbert Howells.- Edward Giegson. 
Imes 11.35 Paris. 1.00 Nows. 1.05 Early Music Forum 

HTV Cymru/ Wafas — as HTV kVast ea- fS/. ZOO Ploy ,t Again (S). 5.00 

ccpt 5.15 Rss Sgwar Jazz Recoid Requests. 5.45 Criiics' 

c-OA-mcu Forum. 6.3S Byrd's Gradualia (S). 

jU/IUjII 7.40 Cello Fiennes: Aft Idea of Eng- 

9.15 am Talking Bikes. 9.40 Charlie's land in 1898. 8.05 Solonm (S) Oporfl 


8 Mastermind (BBC) 15.B5 

3 Juliet Bravo (BBC) 15.50 

10 Give Us a Clue (Thames) ... 15.20 

11 Crossroads (Oct 15) (ATV) 15.15 

12 Play Your Cards Right (LWT) 14.75 

13 Sterbutet (ATV) 14.50 

14 Blanket/ Blank (BBC) U.25 

15 Crossroads (Oct. 14) (ATV) 13.15 

15 Arthur C. Clarke's 

Mysterious World (Yorkshire) 13.10 

16 Th8 Gentle Touch (LWT) ... 13.10 

18 Top ol the Pops (BBC) 13.05 

19 The UK Disco Dancing 
Championship 1980 (Thame*) 13.65 

20 The Professionals (LWT) 12.60 

Figures prepared by Audits of Great 

Britain for the Joint industry Com- 1 
mines for Television Advertising 1 
Research (JICTAR). 


An w els 10.30 pm Scoispon. 

Late Call. 11.35 Quincy. 
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SOLUTION AND WINNERS 
OF PUZZLE No. 4.409 

J. T. O'Brien. Flat B. Knuck- 
nageeha. Upper Galwally, 
Belfast, N.L Graham Turner, 
43A Station Road. Haxby, York. 
Miss J. C. Jackson, 20SA 
Castfilnau, London, S.W.13. 
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CHESS SOLUTIONS 

by Strauss with BBC 2). 9.50 Roman- Solution to POSitiOU NO. 344 

tic Fiction and the Composer, talk. . ... _ „ A xt_r» 

10.SO The Oro«" Works of J. S. Bach 1 N-B51 Q-Q2 (if PxQ; 2 NxP 

(Si. 11.00 News, n.05 Barter (S) ch. K-Bl; 3 R-Bl ch mates, or if 
on record VMF only— 7.3S Open 1.R.QB2: 2 NxR, PxQ; 3 NxP 
Un,v,frs, ‘ y ch. K-Bl: 4 R-Bl dl, K-K2; 

R A DIO 4 5 R-B7 mate): 2 N*B8 ch PxN: 

6.25 am Shipping forceest. 6.30 3 RxN ch. PxR; 4 QxP Cfa, K-Bl’, 
News. 6.32 Fanning Today. 6.50 Yours 5 QxP ch, Q*B2' 6 Q-R6 Ch, 
Faithfully. 7.00 News. 7.10 On Your V.N1‘ 7 O-Rfi lytnfn A brilliant 
Farm. -7.40 Todey'e Papers. 7.45 Yams ^ ™ a “' Dru “f I “ 

Faith luiiy. 7.50 it s a Bargain. 8.oo nTU3h by one of the leading 

Newa. .io Sport on 4 . 8.45 Today’s Northern experts. 

Papers. 8.50 Yesterday in Parliament. 

9.00 News. 9-05 Breakaway - . 9.50 

News Stand T0.« The Week in west- Solution to Problem No. 344 

minster. 10.30 Daily Service. 10.45 

Pick nl the Week. 11.3B From Our Own Plana thp whits kinp- nn hifi ' 
Correspondent. 12.00 pm Newt. 12.02 —*2*5? T? £w-« l-? ttwu 

Money Bo*. 12.27 The Burkis3 Wav t he W8CK King OH IMS KR8, 

•’>' i-oo News, i.io Any Questioner and White mates by 1 KxQ. 


I CRITERION. 030 3(216. CC. 379 6555. 
Group Ska*. 036 3962 or 379 6061. 
Eves. 8.QO. Frl. and Sat. 6.00. BAS. 
Robin Rav. Jonathan Adam*. Martin 
Connor. Trio* &*«■ In pM FOOLERY 
the woros and music and Itfia ot TOM 
LEHRER. 

DUCHESS TH. CC 01*836 8243. Group 
sale* 379 6051. Eves. 8.00- Satt. S.3D & 
8.30. Thurs. Mat. 3.00. iThure. 
Mjt- 9.0 from 13 Nov) MARIA AITKEN 
MICHAEL JAYSTON in Noel Coward's 
PRIVATE LI VE S. 

DUKE OP YORK'S 5. CC. B36 S122. 
Mon-Thu 8.0 Prj 8 JO. Sat S.30 5 8.30 
Matinee Wednesday at 5.0. FRANCES 
de la TOUR. DAVID de KEY5CR In 
DUET FOR ONE by Tom KEMPINSKI. 

FORTUNE. Ot-BSG 2236. EvevWno* 
8.00. SaL a.O & B.O. EDWARDS DUKE 
In JEEVES TAKES CHARGE by P. G. 
WODE HOUSE. 

GARRICK. CC. S. 036 4601. Eve*. B.OO. 
((hand. Frl. and Sat. 5.30 and 8.30. 
WILLIAM- FRANKLYN DEATHTRAP. 
Greed Booking* 01-379 6051. 

GLOBE. S. CC 01*437 15S2. 01-436 6770 
Eves. 6.0. Sat. 6.0 6 8.45. Croup 
Sales Box Office 01-379 6061. HINGE A 
. BRACKETT AT THE GLOBE. FOR A 
LIMITED SEASON ONLY. 


PICCADILLY. S. 4S7 4505. CC hooking* 
37b *565. Mo-’.-TnUrt. K. Frl. A Sit 6 
and B.4D. Stall* from £2.90. ROYAL 
SHAKESPEARE COMPANY In Willy 
Rii*Wll‘S new comedy EDUCATING RITA. 
RSC also at AkJwych Wanehonge. 


PRINCE EDWARD. CC. 01-4S7 6877. 
Evgv B.O. _Mats. Thur*. and Sat. 3.00. 
EVITA by Tim R>ce and Andrevr Llovd- 
Wobbsr. Directed bv Harold Prince. 
Group sales box office 379 6061. Seat* 
available tar matinee performance* 


PRINCE OP WALES THEATRE. 430 B6BI- 
Credft card bookings 910 OS4G. An 
evemng wRh TOMMY STEELE and hw 
comoany. Eves. Mon.. Thurs. 8.30. Frl. 
and Sal. 8.00 and 8.3D. Kook. Nor. 
Lari ere wmi*. 


QUEEN'S. CC. 01-734 1166. Eve*. B.OO. 
Sat 4.30 and 8,00. Tom Courtenay. 
Freddie Jones. 7HC DRESSER. 71 k nctv 
plav by Ronald Harwood. Directed by 
Michael Elliott. 


RAYMOND REVUESAR. CC 01-754 1595 
At 7.00. 9.00. 11.00 Pm. Open Sum. 
PAU 1 . RAYMOND present* THE 
FESTIVAL OF EROTICA. New Acts Now 
Girls. New Thrrll*. 23rd fienrethnul year. 
Fully air cond. 


ROYAL COURT. S. CC 730 1743. SUGAR 
* SPICE by Nlool WIIHama. Gvga. 0 
Men, all sera £2. 



KAYMARKKT. Theatre Rgyal. 

9832. E*w. 7AS, Wed. i.M. Sat 4.30 
and B.M. LipNARD ROSSITER. 
PRUNELLA SCALES In MICHAEL 
FRAYN'S MAKE AND BREAK. 
Directed by MICHAEL 8 LAKEmBB¥. 


,01-930 
■ Sat. 4.30 
SOS5ITER. 
MICHAEL 


Solution to Froftlem No. 344 kings head, zzg ibis. Dnr, 7. show b. 

GOOOP fun by Vlewrla Wood. 

Place the white king on hifi 

KB3. the black king on bis KR8, diwoale' lanoen^nicola^aSeyt 

. . . ... * tn Al AM Avfv fihllBll’B VAIfllir. 


SHAFTESBURY. Shaftesbury Ave.. WU. 
CC Tel Bon omce Dt-836 6S9fi. 01-836 
4255. TQM CONTI A GEMMA 
CRAVEN THEY'RE PLAYING OUR SONG 
If powlbte boot at lean 14 days w 
advance by post. Send SAE and cheauc. 
Prices Stalls and Royal Circle. E5.W>- 
tfi.so ts.00. Circle. fii.SO k£A wa» 
It the Box ofllce). Mon. -Frl. 8.0. M*t*- 
Wed. 3.0. Sat*. 5.0 & 8.30. Credit card 
booking* only 839 4682 '9.30-6J0 1 
Group Booking* only B3g 3 OB 7. 


SHAW. 01-308 1394. Ergs. 7.39- ™E 
PRKE by ARTHUR MILLER. Low Price- 
Easy parking. 


ST. GEORGE'S THEATRE, Tufnell Park. 
NT. 24 Hour Boofcmo 607 1128. TonWhl. 
Thure A Frl 7.30 THE WINTERS 
TALE, Tee* A Wed. 7-M. MACBETH. 


ST. MARTIN'S CC. 530 1443. Era*. L 
Matinee Toe*, at 2-45. SaL 5 awl 0- 
Affatha ChrKHe’* THE MOUSETltAP- 
Workd's longeat ever run. 28th yoar. 


m ALAN 
STEPS. 
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FASHION 


It’s the little details that count 


THE BELGIAN painter Fernand 
\Jmopff is not much remem- 
xred here today, ihov^n in 
.he 1890s he had close lies with 
irt^and. and even took part in 
iff : esJlilMiwj of "British 
Pastellisls " in 1890. He w:-s a 
Ti ember of the Society of Pnr- 
jait Painlere. and a regular 
contributor to the early issues 

if The Studio. 

There is a rare chance to 
savour the 'odd eroticism ol his 
- listings of women, in one of 
Jiose ships-thai-pass-in-the-night 
jxhlbltinns that the auction 
rooms sometimes incider tall v 
ifford, when Sotheby's sell the 
saiiection of Symbolist Paint- 
ings formed by Wolf Decker of 
Uusunne, on November 2B. The 
central section of the Uecker 
collection is a group of 40 paint- 
ings. drawings and prints by 
Khnopff. 

Khnopff is a secondary but 
intriguing figure of the Symbo- 
list movement, which flourished 
in the last two decades of the 
nineteenth century and which 
now seems to represent a dis- 
tinctive watershed in European 
art history, an odd chronologi- 
cal link between strands as 
apparently remote as Wagner, 
the Pre-Raphaelites. ,*rf Nou- 
veau and the Surrealists. 

The Surrealists, indeed, were 
enthusiastically to rediscover 
the work of the Symbolists. In 
the latter's revolt against the 
materialistic society of their 
time and rheir quest to repre- 
sent not reality but the imagin- 
ative and symbolic form of their 
own dreams, the Surrealists 
saw dear parallels to their own 
preoccupations. 

Andre Breton, the high priest 
of Shirrealism. traced the 
origins of Symbolism to the up- 
heaval of the Fran co-Prussian 
■ War of IS70. He claimed that 
the movement had grown out 
of that great political shock in 
the same way as Surrealism was 
seen as a legacy of the First 
World War. It is true that iwo 
artists to whose strange fan- 
tasies the Symbolists paid 
homage— Gustave Moreau and 
Puvis de Chavannes— emerged 
in the 1870s: while two of 
Charanne’s most influential 
early works were symbolic re- 
presentations of the Sicas of 
Paris, ‘-The Carrier Pigeon" and 
"The Balloon.- 
The Symbolist movement 
proper, however, is usually 
d3ted from the 1880s. In litera- 
ture. J. K. Hvysmaea’s decadent 
novel A fteoours appeared in 
1884, and Rimbaud — who had 
arrived iu Pans in 1870— pub- 
lished IUu mirations in I88ti. In 


The strange frontispiece for 
Josephine Peladan’s Istar—a be- 
wildering confusion (right) and one 
of Khnopffs most famous pictures, 
a pastel of La Rfednse Eudormie 
(above). 


RACING 

DOMINIC WIGAN 


DESPITE THE presence of the 
Irish Sweeps Autumn Handicap 
on today's, Newmarket card 
which also sees three successive 
two-year-old events and a further 
one. al the end of the pro- 
gramme . the most absorbing 
sport to an impartial observer 
ik probably Sundown's National 
Hunt offering. There the card 


the same year the poet Jean 
7»1 ureas suggested the word 
"Symbolist" for ibe new ten- 
dency of the 3rts “to clothe the 
irleo io expressive form." 

The Symbolists were above 
all in revolt against an age of 
materialism, cf industrialisation 
a ad of steam which, in the words 
of ibe symbolist v-nier Vi fliers 
de I 'Isle Adam. " whistles and 
smokes to arrive at a destination 
in which uo one believes." The 
twin artistic products of this 
age of science and machinery 
were, in painting. Impres- 
sionism, and in literature, 
Naturalism. Zola, as the great 
•“naturalist." lauded Manet as 
"a modern artist, a realist, a 
posit: viz!" but execrated Moreau 
for painting "his dreams, not 
simple, naive dreams such as 
we all have, bui sophisticated, 
complicated, enigmatic dreams 
which are difficult to understand 
immediately. What value can 
such art have in these days?" 
f Zola's remarks were first pub- 
lished in a Russian magazine 
and are reprinted in Robert L. 
Delevoy's valuable recent study 
Symbolists and Symbolism.) 

beasts the Holsten Diat Pils 
Hurdle. 

It was in the Holsten race 
that Sea Pigeon achieved his 
first success of the 1978-80 cam- 
paign. However, it was a very 
different affair to today’s 
renewal. Whereas Sea Pigeon’s, 
presence frightened away al) 
but Caper’s Lad a year ago, 
todays running sees him 
uppo.sed by eight including 
Celuc Ryde. Nevertheless I do 
not see him being beaten for 
his superiority to the locally 
trained Celtic Ryde looked 
sufficiently overwhelming on 
their overall form last term to 


The Symbolists' inspirations 
included Wagner and the Pre- 
Raphaelites, in both of whom 
they found the ideal fusion of 
literature, music and painting. 
In France the symbolist atmth 
sphere claimed above all Gaugin. 
Henri Fantin-Latour and the 
Nabis Group which included 
Bonnard. Vuillard and Maurice 
Denis. In England Whistler fell 
undti the spell- Artists like 
Edward Munch and Ferdinand 
Hodler, working in Germany, 
link the nu/’ement with Expres- 
sionism; while tbe work of other 
artists, most notably Beardsley 
and Munch, was at the roots of 
the decorative spirit of Art 
Nouveau. 

Khnopff. bom w Eastern 
Flanders in 1858. belonged to 
the important Belgian group of 
symbolist artists. largely 
animated by the poet Emile Ver- 
haeren, a founder of the maga- 
zine L'Art Modern**. 

Khnopff seems, however, to 
have stood rather apart from 
any group: he was considered by 
his contemporaries retiring and 
aloof — even haughty. His 
images, write M. Delevoy, 

suggest that a ten pound con- 
cession will prove surmountable. 

The even money gelding, 
Siberian Sun. who invariably 
runs best when fresh, had his 
old rival behind in second place 
when winning at Ascot and 
Newbury last autumn: while 
Artifice turned the tables in no 
uncertain style on their third 
meeting in the Tingle Creek 
here. Although Artifice clearly 
appreciates this course and its 
surprisingly formidable fences 
Siberian Sun’s overall form in 
the early part of last season 
suggests that lie will gain com- 
pensation for his luckless 


give priority to an apparition, 
a female apparition, an extra- 
terrestrial image in that it 
overflowed the area in which it 
belonged, was defined, gave 
Itself . . . Woman as represen- 
ted by Khnopff . . . was created 
so that she was simultaneously 
near to and far from the 
scrutiny . . . always and simul- 
taneously vague and precise." 

The mouths of KhnopfFs 
women are sensual but firm; 
when their eyes are not veiled 
by luxuriant lashes, they gaze 
out in steady challenge. The 
Uecker Collection includes one 
of KJinopff’s most famous 
pictures, an c-erie pastel of La \ 
Mediae Endomiie. Stranger still j 
is his frontispiece for Josephine ( 
Peladan’s /star — a bewilder- j 
ing confusion of a woman’s j 
body and mysterious serpentine 
forms which seem either to ! 
grapple her or to pour like 
entrails from her body; and in 
their turn entwine a death-mask 
head gaping in the lower pari of 
the composition. ■ These two 
small drawings are respectively 
expected to realise above 
£20,000 and £5.000. 

experience at Ascot. 

While Beacon Light is bid- 
ding to get’ off the mark at 
Sandown his owner. Mr. Jim 
Joel, could well be enjoying 
events at Newmarket. There 
his newcomer. Brave Hussar 
will not be disgraced. 

NEWMARKET 

1.15 — Protection Racket 

1.45 — Melodrama 

2.15— Scarlet Town* 

2.45 — Galveston* • * 

4.15 — Brave Hussar*" j 
SAN DOWN 

1.30 — Siberian Sun 

2.00 — Sea Pigeon 

3.30 — TtiUull Bond 


BY LUCIA VAN DER POST 


IF YOU’LL forgive me starting 
this, week with a hoary old 
cliche, the one about every 
cloud having a silver lining. I’d 
like to apply it to the current 
state of the fashion industry. 
The black cloud needs no ex- 
planation — it’s the hideous price 
tag that attaches itself to most 
of the clothes, or at any rate the 
desirable ones, in the shops. 

The silver lining may be less 
obvious but it is this— that in 
order to be comfortable and look 
right up to the minute you don’t 
need to go out and spend a great 
deal of money by buying it all 
new. If you are short of money 
but have an eye and a willing- 
ness to spend a little time and 
thought, you can dig out many 
items from your existing ward- 
robe and with the help of a few 
key new accessories put them 
together in a way that makes 
them look very 2980. 

Fashion doesn’t have to be 
about rushing out and buying a 
whole new outfit, if can be a lot 
more fun trying to work out dif- 
ferent wavs of wearing and put- 
ting together the things you’ve 
already got. 

If you’ve got very little to 
spend this year, spend it on foot- 
wear. Boots should be ankle- 
length and heels should be low 
(personally. I'm finding this 
very difficult, a s I share with 
Molly Parkin a fetish about nty 
height and am almost never 
to be seen in anything lower 
than about 3-in>. Low pumps, 
brogues or moccasins should be 
worn with ribbed tights, pre- 
ferably in dark or matching 
colours. Once you have these 
you can dig out some of your 
knitted dresses ( if they're too 
long, find a matching belt and 
hitch them up to make them 
look shorter) and you’d be sur- 
prised at how much more up-to- 
the-minute they will Took. 

If you were so silly as to 
throw away your sweater 
dresses you're in luck because 
Marks and Spencer is doing 
some wonderfully soft polo- 
necked sweater dresses in wool 
and angora for £25 and. cheaper 
still. Warehouse shops have an 
incredible selection of sweater- 
dresses in soft woo] and lovely 
colours in round neck, v-neck 
and shirt-neck styles at £12.99 
each. Warehouse's colours are 
burgundy, airforce blue, khaki. 



rust, lemon, navy and pale 
green and you can order by 
mail (.£1.50 extra) from Ware- 
house, 62-6S. Sl John’s Street. 
London. EC1. 

Jeffrey Rogers has brought out 
some sweater-dresses with the 
fashionable snowflake design 
and the tighter ribbing at the 
hem for only £13.99. In red. 
navy or black with white they 
are widely available all over 
the country but especially at 
Chelsea Girl. Snob and Harrods. 
Way In. 

Don’t automatically assume 
that you're too old/fat/thin/ 


Drawings by Cel ■* Baker 

ta 11/ short for the new sweater- 
dresses. Until you try them on 
you can’t be sure and they are 
certainly the quickest and 
cheapest way of adding a little 
fun to your wardrobe this winter 
requiring no accessorising 
beyond the ribbed tigbts and 
low-heeled shoes or boots. Take 
the trouble to try them on with 
the right bits and pieces. Also 
experiment with different ways 
of wearing them — for instance 
with or without a belt. 

Many people feel that a new 
winter coat is a “must." Now I 
know the manufacturers and 



The current look Is relaxed and 
casual and one of the easiest 
ways to put it all together from 
scratch is to visit one of tbe 
two Benetton shops in (bis 
country— at 23 Bromplon Road. 
London. SWl or 6 South Mol ton 
Street, London Wl. It isn’t by 
any means the most comfort- 
able shop in the world to shop 
in, the changing cubicles are 
small, there always seem to be 
Jong queues outside them and 
the staff are not, to put U 
mildly, very helpful- But the 
merchandise is a winner. There 
are tou's and tows of exactly 
matched sweaters, cardigans, 
skirts, scarves, gloves and 
dresses and there are nicely 
tailored trousers anti jackets in 
colours that work together. 
There are good shirts and pat- 
terned waist-coats — in fact all 
the separate bits you need to 
make up today's look and every- 
thing comes at prices that arc 
not expensive by today's stan- 
dards. 

In i be drawings I’ve used a 
selection from Benetton’s ear- 
rent stock to show how the 
casual look can be put to- 
gether hot. of course, you don’t 
have to bny it all. Many of you 
may already have (he right 
trousers or a sporty jacket, or 
a Fair Isle waistcoat. 

. On tbe Jeff are smartly-cut 
grey flannel trousers in 70 per 
cent wool, 25 per cent poly- 
ester. 5 per cent other fibres 
that cost £19.90 for sizes 10 to 
16. Worn witb them is a blue 
and white striped cotton shirt 
in pure cotton at £11.50, a dog- 
tooth checked jacket In 85 prr 
cent wool,* 15 per cent polyester 
for £45.00 and a pale bine long 
scarf (£7.60) and gloves (£3.90). 

On. the right is a countrified 
version of the casual look. 
Toffee-coloured corduroy trous- 
ers (£19.90) are teamed with 
pore silk round-necked sfairi 
(£21.90), a patterned sleeveless 
cardigan in shades of beiges 
and rusts (£19.40) and a her- 
ringbone brown tweed jacket 
(£47.90). 

For out-of-London readers 
I'm afraid Benetton doesn’t run 
a mail-order service bnt they are 
opening another five stores In 
Britain next year. 


Jan W~-elc- 

Thc right footwear can do more to up-date an 
outfit than almost anything else. If you are 
slim enough or tali enough moccasins are this 
year's shoe hut for those who like a heel of 
some sort Marks & Spencer is doing a very 
useful brogue (drawn far left) — wear It with 
ribbed tights or Argyle socks, lu hr** shades of 
brown, tan or dark brown, with leather uppers, 
they are £15.99 a pair. 

Never bait* boots conic In such amazing 
colours— most desirable hoots seen last week 


were baby pink worn with a grey coat, thick 
ribbed grey tights, and a baby pink sweater 
dress. Sacha branches have some flat soft suede 
cuffed ankle boots (drawn second from left) 
that come in blue, red, grape, pink, burgundy, 
black for £35. 

Right adorable nearly flat-lieeled suede 
ankle boots by Bally. In beige or brown snedc 
they are £59.50 a pair and are available from 
most Bally shops including those in New Bond 
StTeet and Sloane Street in London. 


retailers aren’t going to like 
this but this year it isn’t essen- 
tial for the look (if you feel the 
cold, it’s another matter). If 
you’ve got a tweed jacket some- 
where in your wardrobe that is 
cut nice and straight and 
doesn't have too many bust or 
waist darts bring it out and 
wear it with a tartan muffler 
or one of Benetton's lovely soft 
scarves, some well -cur trousers 
and a classic sweater (if you 
don't have one in your own 
wardrobe try your husband's or 
your son’s). If you do feel the 
cold the ebainstores have all 
done a marvellous job in pro- 
ducing their own very inexpen- 
sive versions of the duvet coat 
— they are wonderfully warm, 
are often reversible so that you 
get two coJourways for the price 
of one (Marks and Spencer and 
C and A each have a version of 
their own a l £27,50 and £25.39 
respectively). 

A good way to spend the week- 
end (should you have some idle 
hours!) is to lay out everything 
you own and try and work out 
new ways of putting it all 
together. 


ENTERTAINMENT GUIDE 


THEATRES 

STRAFFORD- UPON -A VON. Royal Shake. } 
more Theatre i 07331 23227*. *n-n i 

^C4-oa 107 297129. . I rdo 137891 ; 

69791. KOVAL SHAKESPEARE COM- J 
PANT m new production RICHARD III i 
cr*»*e*» tofi'fiht *7.301. Tucs 16.251. Nov 
** t7.se J New or «fu=ticn RICHARD f» 
Mon C6.301. Now ID. 1* 17.301. HAMLET l 
Now S 7. 13 <7-3Qi. ROMEO AND | 

juvier nov « 12 . 001 . a. \z o.soi. as < 
YOU MKC IT No 6 (7.301; 12 il.OQj. 


CINEMAS 

ABC 1*2 SHAFTESBURY AVE. 826 
3861 . Seo. peris ALL SEATS BKBLE 
T: APOCALYPSE NOW .Xi. 70mm VI*. 
* Sun 1 2 a 6 .-IC 1 . 7.55. Lair show 
Ton. eh*. 10.55 

2i THE ELEPHANT MAN iAAI. Wl. 
San. 1 SO. 4 is. 3. 00 . Loza show TonJehl 

11.00- 


YALK OP THE TOWN. 


01-734 5951 . I 


AIR CONDITIONING. CREDIT CARDS. , 
- LONDON'S GREATEST NIGHT OUT. / 
From 8 o'clock- palin g A QSnc.nu 9.30 ; 
SUPER REVUE &UKLY and in cabaret 
IK II KAMAHL. Dincmp until 1 dm. j 

THEATRE ROYAL. Dwr Usr MB BIOS, j 
S. CC. Dcn.s Qailfev Sheila 'Hancock. 
SWIEHEY TODO. Sreopway Musical , 
Winner at B Tony Awards. Er*. 7 JO. 1 

Hitt-once matinee Wed. Sat.- 2.30. Scats 

from £2.50. Grow Sales Bn on** I 
01-379 606 1. Mutt end November tS. f 


VAUOEVIUt. CC. 01-033 998B. Mail, to ; 

Fri. 7.45. Wed- mi! 2-45. SsL 5 & 8.1 S- I 

JOAN PLOWRIGHT. COLIN BLAKELY 
ENJOY. A hew Ota, bv ALAN BENNETT 
OirKtCS BY Rowkl E«Nl . I 

VICTORIA PALACE. CC. 01-E2B 4735-6 J 
01-854 1317 |B9S 7.30- Mai. Wed. ' , Al . . u _ 

grO Sat- 2.45. Snrt al Mat*. 2.45 on , .L'iPj— - - . - 

23. 26 * Jar T ANNIE wit 1 Charles 1 CURZQN Curzon Street. Wl. 

Wen- Group tales boa oHice 379 6961 . ’ *— *- “ MAINE Dt 


CLASSIC ENTERTAINMENT 

Teteaav a 01-200 0200 _ 

CLASSIC 1 J. 3. MaWRarNs (Piccadilly 

CirtLl TulM!>. 01-639 1527. . 

1: wah Disney's snow white & the 
SEVEN DWARF'S lU*. Progs. 12 JO >l»OI 
Sun.«. 2.40. S.15 7 55. 

Z: BREAKER MORANT >A>. Progs. H 
foot Sun.) 3.00 5 JS S JO. 

3: THE BIG RED ONE >AA in Dolby 

. Pr ops. b1 5. P.2C. 

CLASSIC. 1~*2. 3, A. S. Oxford St. (01-656 
• 031 0 IMP. Tottenham Cl. Rd. Tube' 
FbUr air conditioned. . 

1: DRESSED TO KILL lX'. PrOSS. 1.20 
3 30. 5.40. B.QO. 

A- WHOLLY MDSES ’AA). Props. 1.20 
3.50. S SO. 8.10. 

3: THE BIG BRAWL 1 AA 1 . Proas. 1 -Z5 
3.30. 5 .55. BAO. 

4s THE HUNTER ■AAl. Profls 1.10, 
3.35. 6.00. 8.30. . ^ 

S: AIRPLANES <Al. Props. 1-00. 3.00 
5.P0. 7.00. 9 .00. 

CLASSIC. Leicester SdWiW. 01-930 Ml 5 
CRUISING iXi. 1.45 'not Sun.i. 5 JO 
a-ss. e victors <Xi. 3 30 . 7 . 0 s. 


WAREHOUSE. DwimW Theatre. Earthant ; 
Urtri CotwiI CirlM. 1 m ■ Other 636 
1808. ROYAL SHAKUPCAKE COM- I 
• pan* Scan aval la We _ Today z.oo < 

- A 7.30 Mo LIMITS JO LOVE br • 
Zn* Mfr-ler LAST TWO WEEKS. , 

- AM seal' C3.SC Suae nil £2.00 .n ; 

- advance front Wind; Bps OMIm. 


Bdrtrar.t TaWlifs UNE SEMAINE DE 
YACANCES f AAl. mA-TJHtS.' 

Prow. 2.00 11 m: Sun.1. 4.05. 6.20. BAD. 
DO EON HAY MARKET l?30 2738-2771*. 
Sfi * SebiHtler in Cct> Posw AflrtT ALL 
THAT JAZZ UO. Sen. Prods dlv. 1.30. 


'JAZZ 

(not Sun.i. 4 40 
fri. S, Sat 11.20. 


00. Late night snow 


OO EON LEICESTER SOU ARE 1 9S0 6 1 1 1 
fn rOfnml THE BLUE LAGOON 'AAl 
See. «rcrg:. dlv. Dcaa.e«n 1J0 4.30 


7A5. Progs start at 1J5. S;00 
Law Night Sham Fn. & Sar. Drs. Open 
11 15 pm. prog, ifartl at 1 1 .45. 


WHITEHALL THEATRE. 0Vf» W6S. CC ) 

21**41' Raymond rtONA RICH- 1 

. '3BOS4D amt ■ Badftti at Baaesfcs « WOT! : — - 

NO PYJAMAS. £*» «.». Tf. Sat- j OO FUN MARBLE AftCK WZ 1723 201 f -2* 
-V. 1 S a.-o 3.J0 ftve r SOD PW W. 7 I DRESSED TO KILL <Xi. P>W - -On 

WHOM ILL. CC. PI -<yg31,2- Tyne; i f 1 * .JS* Evcnfilo 

_iY|Miy at £00 Md ! proyammiB A wcasend* may be sooted 


I' 


, CALIGULA PO. SCO 'j« 

\ ^ * 37 33o °- 

' WM WC. 92* 63G3. £•« 7J30 Shake- S: THE SHINING iXJPiJ«. M»S 3.30. 

tui ujp 7 10 ROMEO & < 5.55: Late Slow Sal. Il.oo. . „ 

JUtltJ iihi Kd> N<jy. !1 MlCbad Ha«- > 3: THE DEER HUNTEHiXI. 12 45. 4.0 

•' PM’ 4HW* jnft Book ftpaf! 2.30. late Bwhi Sat. 10 50. 
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Christies 

Experience & Expertise 

Only a few short decades ago. the typical reaction of the 
Westerner when confronted witb an icon would be one of 
incomprehension, conditioned long ago by bistoricaJ factors: 
the schism between the Churches of Rome and Con- 
stantinople became so. final as a result of the Fourth 
Crusade in 1204 that tbe Byzantines are f erred to deni 
witb the Muslims who at least bad rules for co-existence, 
rather than with the Franks, who represented total in- 
corporation into the papacy. To the Frank. Greek dogma 
was heresy. 



However, today the continuous dialogue between Orthodoxy 
and the West, a poiil-Seoond World War development, and 
increased travel, have made familiar to many Orthodoxy’s 
mosl attractive symbol, the icon, with its special “ mystique.” 
1 1 is neither more, nor less complex, in its symbolism 
than all of medieval art, the content of both being based 
on the BibJe, the Golden Legend, and the Apocryphal 
Gospels: none to be found on today's best-seller list, be 
it East or West. While the icon’s spiritual power should 
not be ignored, a goad icon may also be viewed aesthetically 
in terms of significant form nod colour. It is (he abstraction 
of such inspired pattern-making repeated throughout the 
centuries that, however accidentally, somehow hits a 
“modern” chord that is reflected similarly in the vogue 
for Oriental rugs, Islamic an. Fauve paintings and Japanese 
prints. 

The icon illustrated above is to be sold by Christie s on 
Tuesday. November II. 

For further information on this sale of future sales, please 
contact Elvira Cooper at the address below. 

Christie’s Fine Art Auctioneers since 1766. 

S King Street. St. Jame&. London SW 1 Y 6 QT 
Tel: 01 -S 39 9060 Telex: 9 !o 4:9 Cihles: UimcuiR, London Stt'l 



^penalise' in the Sale U Auction uf Loin’' and Mcdlt 

7 Blenheim Street New Bond Street WY 9 LD T&epllMie 0 MS 32445 


WEDNESDAY. 5th NOVEMBER, at 1 p.m. 
ANCIENT GREEK. ROMAN & BYZANTINE COINS 

hi gold. siNor and bronze 
l Illustrated Catalogue (J Plates } — Price £7) 


WEDNESDAY. 12th NOVEMBER, at 1 p.m. 

BRITISH ORDERS. DECORATIONS & MEDALS 
I Caielogue— Price SOp) 

WEDNESDAY. 26lh NOVEMBER, at 1 p.m. 

A collection oi 
ENGLISH COINS 
m gold «ind silver 

The hammered gold senes includes rora Sovpiaigns of Henry VIII, Edward 
Mary. Elizabeth I. -also Tuple Unils ol ChailCs I Oxford Mini. 
I Wus ruled Catalogue | U Plates f — P„ee £31 


VI 


WEDNESDAY & THURSDAY 
10th & 1Tif> DECEMBER, at 1 p.m. each day 
ENGLISH & FOREIGN COINS 

in gold, silver and bronze 
t Illustrated Catalogue (5 Plates I — Price £1) 


Medals 


Catalogues lor Sales of Coins. Pnu3b Orders. Decorations and 
to be held in early 7981 are now in course ol prep oral, on. 
Collectors desirous ol selling should contact GLENDINING & CO. promptly. 

Vendor’s Commission of M% open lo negotiation 
on Collections of high value 
CASH ADVANCES readily available 
Commission NOT charged lo Buyers 




Spink. 

Nobody knows more 
about coins. 

5-7 King Street St James's SW1 . 



SPECIAL OFFER 

OF 

1966 CHATEAU 
BOTTLED CLARETS 


Price Per down bettlns er VAT 
S aor in. Laeranse Pomero' £ 90.00 
3 css- Cr. Cjiio* la Gaiie- 
l.ere 5l. Lmllion . . . 

2 COZ. Cr. Dulart Vlyent 
2me Margaux 

15 cez. CJ> Rauzan G«ul(b 
2 me Margaux 

2 box. Cn. Talbot 4me St. 

Julicn ...... 

1 doz. Cn. Pavle St. Emllion 110.00 
37 do*. Ch. Camemerle 5n»e 

Mauu 

2 do*. Cr. CeaBHUM* 

Petnerol . . 

5 do*. Cn. Lco><lin Poricrre 
2 m* S! Julien 

3 eo*. Ch. Canon SeBur 

3mc St. EltepBc . . 

24 do*. Ch. Leovillc Barton 
2ma 51. Julian 

4 do*. Cn. Cos a'Eiiojrnei 

2me St. Esiephc 
9 do*. Ch. R chon Boron 

2 me Paullac 

2 do*. Cn. Picon Lalanae 

2me Paullac ... 

5 do*. Ch. Montrotc 2mc 

SI. Ettesxhe 

B do*. Ch. Grujud Laroso . 

8 do*. Ch. Lvncn Gaocs 5m- 

Pauuac 

8 dor. Ch. Dufni Bcaucallhou 
2me St. Julien 

2B do* Ch. Bcvchcacllc 4me 
SI. Julien 

4 do*. Lb. Naur Bnon ler 

Graves 

2 do*. Ch Marsaux ler 

Mjrgia. . ... 

5 doz. Ch. Latour ler 

Paullac 


95.00 

98.00 


105.00 

110.00 


115.00 

120.00 


120.00 

120.00 


125-00 

125.00 


130-00 

130.00 


3 30.00 
140.00 


145.00 

160.00 


l&S-OQ 

260.00 


270 00 


10 doz. Cn M outer (l#UV 
ler Paullac 


280-00 

340.00 


child 

Maas Ch. Mcuiipn Unite- 
rm Id ler Paullac ■ 350.000 
i do*. Ch. Lahte ler Paullac 410.00 
Please ask far comc'cte list. 
'Denotes available In Bond. 

majestic vintners limited 

P.o. BOP NO. 41. London NB SNC’ 
Tel coho no 01-2CZ 2867 Anv Tins 


LEGAL NOTICE 


TO WHOM IT MAY CONCERN 

TARE NOTICE thOT it 3.30 a m. on Sm 
N ovambor. 1380, the Court of Apoual 
Qatar sitting at 6th Floor. Ebettly 
Buildings. Embassies Road. wHI hear 
Civil Appaaf No. 76140? bemoan 
Mohamad Bln SoQd Al ThoHi and 
Design Coostniction Sal vices of 17/21 
Clumber Avenue, Noningham. England, 
and in the event of non appearanca 
by either puny the court will determine 
His jppeji in (heir absence 


ART GALLERIES 


AGNEW GALLERY. 43 Old Bond St.. Wl 
629 6176. Autumn Exhibition o' Old 
Master Paintings ard Drawing* Unlit 12 
Dec. Mon.- Fri. 9.30-S.30. Th ure. until 7 

BLOND FINE ART. 33. Sach»llle SI.. Wl. 
437 1230. ROWLAND SUDDA6Y H912- 
3 972 1 — Painting * ann Wairrchlours, _ 

BROW5E S. DARBY. 19 Cork. Street. 
ANTHONY AMIES and PETER FROLIC. 
W ci ltd ays 10-5.50. WL 10-12.30. 

FINE ART SOCIETY. 743 New Bend St. 
wi. 01-629 3116. Joseph Southall. 

1661-194* . 

IVOR BRAKA. 34 Pont SI.. SW1. 01-581 
2966. Stanley Spencer. Matthew Smrth. 
Paul Nash. Alfred Wadis and ether 20th 
Century Britan Artists. By aopt. Q"lv. 

LEFEVRE CALL CRY. 30 Bruur. 51.. Wl. 
01-493 1572-3. An Exhibition ol 

RECENT PAINTINGS BY TRISTRAM 
HIL LIER, RA. Mon.-Prl. 10-5. Sals, 10- 1. 

LUMLEY CAZALET. 24 Danes 51.. Wl. 
499 SOM. ROBEPT BATES — Accent 
Watercolours. Until 2i November. 


MAAS. The Victorian Venus, an exhibi- 
tion o< paintings and watercolours Dr 
William Edward *ro*:. R. A. Mon.-Fn. 
1 0-5 at 15a Ciinord Street. N» Bono 
Street Wl. Until 14 No,. 


MALL GALLERIES. Tnc Mall. SW1. 
UNITED SOCIETY OF ARTISTS 60lh 
Anniversary ExmblHOn. Mon.«Fri. 10*5. 
Sat. 10-1 Sun. 10-5. Untn 4th Nov. 
Asm. 50o & m the Bradshaw Room 
Memorial Exhibition ol work by The Late 
Gordon Gunn. Mon.. Fri. unh. 4Wi Nov. 
Adm. Free. 


MARLBOROUGH. 6 Albemarle Si.. Wl. 
R. B. KITAJ. Paste's A Drawing*. Until 
nov. 7 M on -Fri. 10.-5.30, Sat, 10 -12.3 0. 

MATHAF GALLERY, 24 MetComO Street. 
London. SWl . 235 0010. SoeciaH&U in 
19th C and Contemporary pain rings or 
ARABIA. 

MONTPELIER STUDIO, 4 ManipOl.tr 
Strest. SW7. Tel- 01-584 0667. 30m 
October- 19ih November. 1 980. Paintings 
(rpm Italy bv Virginia Campbell. Da.iy 
1 0.00-S.30 Saa. 1Q.O P -1.OQ pm. 

MORTON MORRIS & CO.. 32. Bury St.T 
5W1 . 01-930 2325. Drawings by George 
Romney till 7 Nov. Man. -Fri. 10-5-30. 


RICHARD GREEN GALLERY. 4 New 
Bond Street. Wl. 01-499 5407. THOMAS 
ROWLANDSON: EXHIBITION OF 

WATERCOLOURS AND PRINTS. Daily: 
10.00-6.00. Sab. 10.00-12.30. Opens 
Tlh November. 

RICHARD GREEN GALLERY. 4 New Bond 

Street. Wl. 01-499 5408. EXHIBITION 
Of OLD ENGLISH SPORTING PRINTS. 
Dali v 10-6. Sals. 1 0-1 2 JO Closes Nov. 1 


ROY MILES. Malor Victorian and Pre- 
RaphacHtc Painting*. S. Duke Street. 
SL James's. SWl. Teteohone 01-930 1900 


CLUBS 


EVE has outlived the ethers because ot a 
potter at lair ala* and value lor money. 
Suooer irom 1 0-3 JO am. D| K0 and top 
mbiicians. o' amorous hostesses, mecltino 
Aeonnows 169 Repent Sl 734 QSS7, 
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- — !: 7E KEYNESIANS have stuck in a depression, with a 

Vv to keep our heads Io4v level of output, wasting a 

G j j O -m 1 TT down for another l5 f* e ?*** lhe eountiy’s sup- 

pifllig hack v £™jrS??'i£ 

C- H illig 1M Ilk pl«e and **0. to .H.- Tdese 

words, spoken with more Govenunent aloDe can uke t0 

t 'B melancholy .than bj? femes, b a ^ t j, e economy out of such a 

BiT last three British Governments. 

I O.LIV typifv the attitude of many of „ The mam action which the 

A. Britain's most distinguished pro- Government must take when 

fessional economists to Mrs. the economy is m a recession, is 
D17PJNC THE past week the these are important objectives Thatcher's “ economic strategy ” t0 “ rebate demand by cutting 
Government has come under un- in their own right, but to Of course, the anxieties of a taxes . or increasing public 
preccdemcd pressure to aban- restore coherence to its strategy. f ew establishment academic?, spending. This, according to 


Financial Times Saturday November 1 1980 

Anatole Kaletsky looks at the Keynesian counter-arguments 

The alternative to monetarism 


, HKanas change tnffl phywb wm 


2 Sjjr ■ ’ U 


I Horsey* 


don il* central strategies. The _ ... many of whom were involved simple Keynesian theory, would 

forbidding results of the latest FttOilC spending in “ oe tting us into this mess un P rovie P rofits *>* allowing 

OBI survey of British industry , in the first place, 1 ' are unlikely fi f BS t0 ““ n,or * °f “j ei f snr_ 

f,™ ITTcn, « A Tt do« ap&r «■« 2 «* *£* ■ v f»- ^S P |^n” d e E!iS 

!T.b «£ cEMm s J “ f b T SUSdS “ SlSS.^ After tte M .llecte o/ tte 

i S^'^LSS flfSTSrS Jr dartet ite tot few 


GNP 

Mtisstet 


XJ^S&ZJEi ob^sim, with the of .the JMj* during its first few 
^nuance m the 3 prising that the 


n- r \h 

jV V tAMTl 


“=-~“ sSSs: gsrtfjg ES.SS«2i 

■ long-term Conservative strategy, Thatchers return to sound - which started 

Oli prices but has only a very limited part economic . principles and her SerecS^rT provided ^SSe 

to play in the tactics of meeting rejection _ of pragmatism in *££**2%? S.2TS 


Events in the outside world tf, e present crisis. »a»uui m mwi; u»v« wcu timin? and 

seem ;n conspire to stretch the In a depressed economy, any repudiated by large numbers of 300 SIze 

nerve < oi Government sup- reduction in public spendin,j— professional economists, includ- Once the ect 
poriurs Still further. The Middle r> v „ n roriuntinns in nav rates or ins dved-ln-the-wool conserva- recession, it ca 


Thatcher's re turn to 

..rin^ninr .... j or tne tax curs wrucb started 


inflation 


favour of theory have been SSUS SS*** jUdged in 


reduction in public spending — professional economists, includ- Once ttie . economy *s out of 
even reductions in pay rates or ing dyed-in-the-wool conserva- recession, it can be kept at or 
transfer oavments — have uower- tives. near a steady growth path by 


1955 '60 'OS *70 
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East war and the possibility of transfer payments — have power- ] tives. 


Bob Hutchison 


With such an impressive 
record behind them, why. then 
have the Keynesians been cast 
out into the political wilderness 
in recent years? The reason, 
most of them are sow convinced,' 
is simple— pay. 

Keynesian economics provides 
no simple solutions to the prob- 
lem of inflation if this is caused 
not by excess demand, but by 
cost pressures, such as ofl price 
increase or. even more . 
importantly, demands for higher 
pay. Keynesians do not regard 
this as a particularly damning 
criticism of their position in ' 
relation to that of the mone- 
tarists since many of ■ them 
consider that monetarism does 
not have any answers, to this 
problem either. 

The Government's apparent 
success in using monetary policy 
to damp down inflation in the 
past few months has, according 
to them, nothing to do with 
adherence to monetary targets 
(which In any case have teen 
wildly exceeded!, but is simply 
the consequence of deep reces- 
sion and mass unemployment 

Keynesians are not ’ - too 
conscience-stricken by their 
failure to suggest cures for cost- 


2 sill! further oil price rise fui offsets iu terms of lost tax The old jibe that wherever meaas of “fiscal fine-tuning," a to decipher the policy disputes believe that employment and model of the economy says, “ the push inflation because many of 
iia.i; tended to drive sterling revenue and a further decline you find two economists, you * ernl which is nowadays used which are engaging the Govern- output can be increased even gaping bole in tbe Government's them believe that at root infia- 

iW.-. ,fr r...^ — ^ _ 1 ■ .. no 1 hvalv kuf i.m<> nf nianr nmu nnrl <i.rW:**U C . - z _ <i •«. ... . T . _ lU 


and lhe dollar up against all in. activity, as well as in manv get four opinions seems to ex- Pejoratively, but was at one ment now and which, if , th 

uLher currencies, and sterling cases redundancy and un- time regarded as an indication Keynesians are right, could som 

against tin* dollar, in spite of employment payments. The net - - of the progress which had been reach a point of crisis. 

ruing dollar interest rates. effect on borrowing is therefore ml _ made by “economic science” Tbe basic difference betwee 

In fire of mi rhic .hr rm-rm small. As Ministers are begin- The economy r?n for since the Keynesian Revolution. Keynesians and monetarists, o 

, , , ,J, . , C . Q,S ,n f. 'jO'crn- realise the onlv ouick 95 V p gn rnihor enorocc Obviously, the precise details of market economists as the 

ment has MUCK do^cdly to the wa V t o c” bISowkvg if that is f 5 y eal ? jat her SUCCeSS- , he Keynesian theory and its often prefer to be described, i 

^•■innhrMo \rork% SS te indeed necessary. S to raise fn&r withOOt n«iyone practical application are in- that market economists bc-Iiev 

fo’. 1 V " abandon ii (aml wouH finance through higher taxes noticing the money finitely more complex than this, that market forces, left w them 

no riO'i u S orivateh ^rSe i "stead. Here there are stiH sunnlv fifflire*; » The effects of demand manage- se ves will always within 6 

wii.- £ leakaee<; hut thev are smaller su PP*y ment on exports and imports tolerably short penod. bring an 

i-LUial o> militancy at British . * * , Frank Blackaby, National have, in the past, been regarded economy back to full employ- 

Lcj-.aiiil 3, tno hrst faint whiff VVhether it is in fact neces- institute 0 / Economic and Social as the main complication. It 

of commercial recovery shows W to reduce the PSBR rather Research was usually a balanc'-of-pav- - — 

•now r.:uch remains to be aone). than simply to get public sector ep4q | 3 * h - f -,K 0 rt,,rt ranid . « 

Tn ow sense, this is true, costs under control is essentially economic growth i£ tb* 196n*\ years Of lOW 

inflation is s.-v./ng down, roan- a monetary ] ndgmenL Normally „„ a „ i, fh. . Anin.i^i 


while competition remains story is that it provides no tion is a political, not an 


efforts jC-.:u:c improved effi- a fall in private credit demand 
vivney. ;.':j wv^e outlook is is a natural consequence of a 


about econ 
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pracucai appucauon are in- uidXAei economise ocuevc depression, will prevent enter- stabilising, he is well aware of influential economic institution) 

finitely more complex than this, mat market forces, left 10 t/teia- prises using for investment pur- extremely stringent assump- thinks that -“there will never be 

The effects of demand manage- st'ves. will a-iways. within a pose s all the savings that are tions about the behaviour of a n inteUectual revolution on the 

ment on exports and imports tolerably short penod. bring an available in the economy, markets and individuals this problem of inflation such as the ' 

have, in the past, been regarded economy back to full employ- unless tbe Government does one led by Keynes on demand 

as tnc main complication.^ It some pump priming, the — — — — ■ management.” For the causes 

economy will not pull itself up ‘ | am and ahvavs have of inflation — trade ■ 

Snn^m^? S -?rnfith ^IhS* SuS ‘ Four Years of low by its own boot-straps — or will . 1 310 3341 "EF**** T unions, cartels and monopolies ! 

Tnrtfv domiriH nnnr nnran *; on, y do so after an intolerably been DOH-polltlcal — all I —are already well understood, 

3 5 Sus y 0 f t b c Kero es fi p ^ eman d, poor COmpetl- long adjustment period in want IS to Create the but there are political reasons 

fe-st-feis swasK’^. asassaas. «5SS.«s=-t 

in f iti^i e purop-prim?n°r^ Seated of^ySSS? Tetwrn to economic «*» ^P«cal of the differences 

jy the banking svstem (thus pOSt-tranSltlOn WOrld Of of Keynesians and monetarists between Keynesians and market - • • 

joosring the money supply) or 1984' to the eflScacy of market forces S ruwui - economists that Mr. Blackaby -JL! 

lorrowed from long-term in- * constitutes the fundamental Wynne Godlev, Director, Dept, concludes from this observation 

wwtnrs hv issuer nf onvmimont Robin Matthews. Emeritus disagreement from which all of Applied Economics, that the best way of preventing. J. 
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r-cwxai 0 . militancy a British Frank Blackaby. National have, in the past, been regarded economy back to full emp ia"- nnw »h . Z 

L,..:a„ l l at the first faint whiff VVhether it is in fact neces- Jns tit u te of Economic and Social as the main compHcatioi It ' ^f 8 

of commercial recovery shows sary to reduce the Pi»BR rather Research was usually a halann'-nf-Dav- ° ome pu ®P P nmwg. the ■■ ■ ■ -■ -■■■ ■ 

how r.-.u ch remains to be done), than simply to get public sector that aborted rfo id 7~ economy will not pnU itself up ‘ | ojn and always have 

In ow sense, this is true, costs under control is essentially S^nom^cirowth inJte 19 «L ‘ FOUT years Of lOW by its own boot-straps-or will J ™ 1 nr 

Inlalum is sl'iv.lns down, man- a monetary jndgmenL Normally nroec .. e ♦>?» AninM^i rlominH only do so after an intolerably 0660 non-political — all I 

•wwn'j are Jiisking enoreious a rise in public borrowing and JJout economirts^odnv^thev asMc^of the K^yneshm pre! £ emand ^ P°°r COmpetl- long adjustment period In want IS to Create the 

efforts ,c-.:u:c improved effi- a fall in private credit demand IS 5 £n that aJISir JfiS tive power and low which wages, living standards, 

eivr.cy. vj-e ouUook is is a natural consequence of a ff tmnnn ^ crit£al° attention The auesUo'n profits will leave a nnnr employment and industrial pro- Conditions for hlgher 

rc.'aiiieiy e.ncurauilts in spite recession: but its appearance is a 2P? , * fc themselves Z!Lw q S? , tS! pro n IS Will tea Ve a poor duction collapse needlessly, industrial profits and a 

of the Lonsbrld* vote. Lt delayed during the period when SfitSl SSpSriS l £a\ed Physical legacy for the The contrast the attitudes return toeCODOmiC 

there remains reason to hope industry is still struggling to supply fiei.re rational cxpec- the^haSdne svstem fthus POSt-traHSition WOrld Of Keynesians and monetarists , 

thsilhc >!HC.' nuiony «M&| liquidal^ ™c SS iv, Slock, and tatl CTS or riiblle w etor tonrow- - m B=q efficacy of maricet forces growth.’ 

swrviws lhe ret ion will in to finance redundancies, when in " ^ requirements, while the Jone-term in- constitutes the fundamental W untie Godlev Director Devi 

sesnv semes be a healthier one. total borrowing tends to rise, country sin. s ever deeper into veslors h y 0 » government Robin Matthews. Emeritus disagreement from which all of Applied Econom^i 

However, in another iense The Government .should, there- }g ^ worst recession since the ^ nds i, horded 8 paramoum Professor of Economics. Oxford their other differences spring. oj Applied ^onom^ 

Gove.-nmem strategy is not 5”’ SS" f? eaSUre 5 . . , t . importance. This is sometimes — Tbe latter's faith in monetary 


fore, be seeking better measures 1930s. 


However, in another sense i " e Government should, there- bonds is accor d e d paramount Professor of Economics. Oxford their other differences spring. Cambridge inflation is to superimpose a 

Governmem strategy is not fore, be seeking better measures iyJUS - importance. This is sometimes — The latter's faith in monetary political structure on top ftf the 

working at all. We are getting r underlying trends- than can i n point nf foot, however, the W hat the debate between mone- control rests on the much more labour market, so as to ov&ride 

the results predicted to follow be derived from a single views of tbe economics profes- tarists and Keynesians appears ®ent and outpirt after it has imponant belief that all efforts requires. These assumptions are the market's- inmperfetfioa s. 

from monclan- restraint and m ®. n * la . 17 statistic, and one S ion have rarely been as t0 be all about. Stiff tied a temporary shock. governments to Influence the simply not satisfied in the real Most Keynesians would miw 

Government economy at a time whic h *s at me m0l «ent widely sharp! v defined as they are But the highly technical argu- Alternatively, market econo- level of employment and output world. agree that some form of incomes 

wht'n Ilic money supply has W S ™' 11 . hMU . today azoiiml just two opposing mentis about the relationships mbiljs may define full employ- are doomed to failure. It is only T bi . ftn policy is indispensable for sue- 

wen grniring at twice the w T y L 1 • schools nf rh^ueht. Contrary to between government borrowing. me °t * s ^at level wiiich hy assuming that attempts to ^ me ®tatisncs on management of the 

taroet rates and Government !jj al P'T 56 ?* ov : ersho °t “ widely held belief, there is a monetar>' growth, inflation and untrammelled market forces stimulate demand will leave out- J? the econom y* 
speniin-g appears to be out of J* S? 3 “ JflPlL-S* dear set of Amative policies output arc. in a sense, a distrac Produce. put unaffected that monetarists Market economists believe 


control mon * taj 7 trends may to monetarism. And this alter- tion from the real issues which 

This contradiction between i h0 !l ly be ex Pected to improve, native has at least as much 

r bet en Further account roust be taken intellectual coherence and - - 

Iiirc«= Gt> \n rn !2 e ?* S a PP ar ? nt of the technical problems which empirical support as the 

wnrk^antP Its^tutai* failure** to haVC - a, ^ ead - v bce “ P arll > doctrines of Mra Thatcher and 4 There Will lie a Wage 

_ Jna Iis Wta* tauure to reroomsed — nntnh v Iho iirnunt Dr n r nt r n . vr:w • 


put unaffected that monetarists ]P ibe past decades pro- 


i,luuuv ' c ' arrivT7rthe ro“nclusim“th« duces more ambivalent results. Market economists believe 

It is only because they assume mTreases in money suddIv will There are legions of econo- that artificial structures will 
that there is no spare capacity the «md“iinp£^ 7radueemon “etrieians on both sides of the only create "distortions” and 
which can be brought into pro- jn flation Piy p ore divide who are able to establish ^ eventually collapse. Thus, 


divide who are able to establish eventually collapse. Thus, 


fiscal objectives, is at the heart capital markets by new methods , When Mrs - Thatcher says **I squeeze, just like the that w * her fiovermm 
of the present policy dilemma, uf funding When all the lfnow ° f no sterna tive to the [ * . * f - ing will automatical 

The Prime Minister remains factors are weighed "he Govcrm £ conomic Policies which the explosions that have out ” private invesum 

determined to achieve her me nt may well feel that clear G 2T e ^ nm t r,t ,-, s pursuin °’^ followed other incomes the rise in North Si 

objectives, on which the whole evidence of the fall in private i vhlch ® he Ilkes t0 dt > as * duction must inevitsl 

credibility of tbe Government credit tfemaiui now w?dely d£ fre .l uentl - v ** possihle-she is. P ° UC J!”* Wnrbnhll Nnfinrtnl a decline in mamifac 

has been staked, while a grow- eussed in the City will be ,n the v,e ^ of many economists. P lo - vm6n i: a°d output, 

ing number of her supporters cause enough to show That an ±PjL^ S i,” e “ b i rraSS,ne ° f Economic this ” natural r 


duction without creating infla- ^ ^sumutinn that the significant” statistical re- * ^ Iabour market is imper- 

tion that market economists economy i« autamatirallv self- lanonships to uphold either the f «* because of the existence of 

tend to believe, for example. economy 15 automatically self- Keynesij £* or mooetai . jst trade unions, either these have 

that liigher government borrow- Point of view. to be weakened, or we have to 

ing will automatically “ crowd . wh a , can he statpd nTlpauirn . learn t0 with a high level 

our *' private investment, or that 4 If I were trying to cally-LTthte TSEfS'SSZ ° f UDemployraent - 

duction 6 must^ i°nevitsb?v Tiad ^ forecast British inflation, much greater weight with poll- politicians, trade 

auction must inevitably lead to , t llrAn u - 2 ticians and the public than unionists and industrialists co- 

a decline w manufacturing em- the One thlllg I WOllia not abstruse theorising or analysis operate on wages and demand 

fi 1 nvm Miir s nn nntniit 1 ^^ 1 * a A Ala ^ ^ ^ 0 ■* • . _ » « 


.in?ue that the real economy can casing of interest rates is con 
take nn more punishment, and sistent with its strategy, 
urgently needs relief. , , . . . 

. , - What would be wrong woulc 

These dilTicuUies arise partly be to allow external pressures 
from outright failures— most — largely independent oi 

notauty inp failure to itQOOSC mnnpfnn' nniul if inne fiiTaiii •< 


confession of her ignorance. 

The Keynesian alternative 
rests now, as it did in 1936, 


Institu^’oj Economic and Social ^ output. look at is the money of statistics— is that broadly to try to ow4dr 

Research . oarurai rate of un- s - u _ n | v » Keynesian policies produced workings of market forces 

employment happens to ^ Frank rtnhn Pmiu^nr nf disastrous results in Birtain dur- these are failing to produce 

many potential workers jobless. Frank Hahn. Professor of } the mid . 1970s But ^ the prosperity which is evcir- 

h* a v * a ♦». , ^ machines idle and economic Mathematical Economics. .. comm() | 1 . 6 ense ” refutation of body’s ultimate objective? If 

asjsysjs^ss .s* be,ow wbat CamMdge tssssrs^^sssdl ^ M 

** t'Sn? stabUisi.g is the m ° st iniponan,. ^uTWwSS'uSS I 

Keynesian establishment. sought in breakdowns 0 f market but also the weakest, link in and I96S. when Keynesian poU- soon regain its place at the top . 

It is only by making one's mechanisms. And tbe problem tbe monetarist preemption. In cies be]d totaJ s ovfir J£ 0D _ 0 f the political agenda. - 

mind up about this basic issue can only be solved by improv- tenm of pwe economic theory, omic . managers ^ Britain, the The chart on'thiTpage tester- ' 

^ Wbe ° 311 ,ng v coffl S et i tIon , ia * b T Jt f ^usuhed. United Sutes and most ^ other day onThe m “em?nt of goW ; 

«• "<*»* tbe Should have shown (A. ' 


the whole future which the tinuously at or near its 


present policy review is nnt Govern man t must hope to comcitv’ “ ? q “' sa ‘ ™ arKer 3 ar f re UQ d tofie As Professor Frank Hahn, co- countries, was probably the should have shown *340ru 

simply ro review spending nr secure in the most urgent policy Kevnesians believe that it is ,2 Vie ^ - i!l P ^ C ««7 he J a r b0Ur market alirh “ r of standard treatise most triumphantly successful moving from Ba^le to TciiraSl 

net control of costs, though rovitiu! cifieo it fnnb n fC« M I tli _ . oeueve mat it is is probably as vaiidi as the ex- is blamed first and foremost on the mathematical Dronerties - economic *• experiment " in -'“■ q f t.- -.- .* ™ 


got control of costs, though review since it took office — “ IS iS as vanoi as the ex- is Blamed first 

- - - _ e ** since 11 tooR offico ’ 1 Pos sible for an economy to get pert’s— that it becomes possible Keynesians. 

Letters to the Editor 


d foremost on the mathematical properties - economic 
by contrast, of the classical free market history. 


in and not from Basle to Baghdad 
as indicated. 


Money ;l n J n S r S! ,^ sis ^ cnab I i 1 n ^ maintenance costs. Tbe annual iron was placed over broken 

From Mr. It. Rudd of the J mone v h under amo " Jn '*f set asid;? ' ani Endows (so that it could not 

S^cvcral points arise out management on a day to day cSti^crife acSotSn' StTo ro^ No rentor ratwwere 

sawfJBiK paid - ‘ 

mont on fund Management hut by the size of the institu- earning a return 13611 11 ^ on,y now - SOJDe five years 

(iici. 22). tions availing themselves of Michael Greener later, that the house has been 

.MPT is not a way or running MPT techniques, is that the 9 Rumitln Par.’- Bam «? ainr» totally renovated, and every 

money buf a loo] which leaves process is gathering pace. ’ . “ y " single fixture and fitting of mine 

the manaur-r lust as rcsnnnsihlc R. A. \V. Rudd. __ removed, includ in? the filter! 


the manager just as responsible R- A. \V. Rudd, 
for making judgments as he was Rowe Rudd & Co., 
before he had ever heard of **3. London U‘aM. ECS. 

.MPT. MPT merely assists him 

in darirjiug his jurtgmems and A r mnntin<r 
in avoiding the “slippage" siLLUliltflng 

between bis judgments and his From Mr. M. Greener. 
actual performance. There is n o sir. — Mr. Whiting's letter 
necessary connection between (October 24) merits more atteu- 


removed, including the fitted 
rasnton kitchen, which has been swept 

From Mr. R Sykes 3Way ' ,eavin fl th * house smaller 

Sir,— Max Wilkinson (October il „ T as before. My own 

25) made reference to Lord rough .es^ote would be that 
Thomson's "slichtlv old fash, approximately £25.000 has been 


“fSr tuctooer Z4) merits more at ten- suggest that if such a sense ,n ’ ana trom wmcn 1 saw 110 

,*T ar *u . l he desirability or tion within the accounting pro- must he considered subject to reason t0 rnove. If my house 
otherwise of running an indexed fession that it is likely to fashion, the day j t becomes were onIy one - ll wouId b <? 
S,ndon! ,!s SSL” ;? u f “recs- receive*. The reason being that totally old fashioned will also bad enough: but it is one in a 

raSLinn ilniK rjSEl vn ? ' <ahd points he makes be Ute day **« r avons flee tbe r ° w °J » several of which had 
t \c3fniri3llOn (USU3II\ carried h.ivp hMnn Tnuior nf 1 /inrlfin ■ fllfftflrf? hppn rpnAntw? tr* n 


tiViminalinn rn cnnllv ^r*i<** T i uc liic uuy ixie ravens flee tfle T wi wmui nak. 

ixaminadon (usually carried have often been advanced in Tower of London. * already been renovated to a 

■ t 5 ch i other guises over the past Richard Sykes. high standard, and oil of which 

OT* A1 A_' individual decade or so and have always Roonstrasse 44, are now being re-modernised. 

-hn? 1 !? n3ana f*\ I £ ent fallen on ears that seem to pre- 5 K6In I, The results of Islington’s 

ilt!;.. * K 0wn "*?■>' °£ ^ em f cr not to hear. W. Germany attempts to "municipalise" the 

nd,.,d ■■"fnnl s in ^ the matter of the many fusing in the borough are 

indexed funds, in other words problems necessarily attending «/„.*• /* .• only too plain to see. 

MMSiwhSSKi; f-r^SBrSKuaM Mumapahsation nopp. * To™ ey . 

has Lc as a surprise to limh return on the only ten- From Philippa Toomey J Ardhngh Road. 

the manager and the owSc^S ablc ^ that r Sir.-I was interested to read N1 - 

the mnnev coSned «™« ^ accounting prin- (October 28) tbe piece on the 

if the ohiect of t+ip mamtw have mad ^ an elusive con- housing problems of Islington. MGs 
IS 1 indeed to l mn "P 1 now vlrtuaUy impossible to ^ own case might illustrate, in W 

fund then MP? wil “ certatoW i lth 5 r ^ efine or J doaotify. it a small way. why the whole of From Mr. K. Jenkins 

help him to do so cheaply and njS 11 aiBued . t ^ Bt » “ ^ Sj_j ate ^^Toe^rlf 65 ^ ebt Sir »— I would like to comment 

effectively^ but it is ju>t as much Sf 1 .’-* 1 !? searc ll S° J r 1 . corr ect charges. In 1965 I bought a on the report by John Griffiths 

a mol tor the active manager J bsoI “ le 3 8 ure * sh(Krfd ^ aba a- small t 5 n L ace t ou ? e m on October 25 regarding tbe 

as a is for the passiv^ This imeAvasting and that ton. and brought it up to the closing of the MG factory at 

point is perhaps the most fre Sfu Sho t u J d b V S0 «* El,t a « ratios standard required, which in- Abingdon. He says that "the 
qui-Mly misunderstood of all h re T uriIls ’ iMUlBng cars were produced at an anti- 

cnncerninc MPT. ' and tor interindustry compari- central heating, a hot water quated labour intensive plant.” 

Th ™ ... _ , system, a bathroom, an indoor Surely the success of MG over 

-riS* ' r ?.. ,s J 10 rcaI q “ estlon of , To th,s CDd may I suggest lavatory, extensive work on tbe 50 years was due in part to the 
:iFi taking over money that more useful and reliable r °of and complete decoration, quality which MG represented 
management either in the t'.S. figures would he -obtained if the At a later stage a fitted kitchen and which involved an element 
or in the UK. Ii is however, the denominator in the fraction, ie, was added to the back of tbe of individual skills. One does 
case that managers on both capital, were to be stated on house. It was, to use the cant not read that Morgan, another 
sides of the Atlantic arc being the basis of asset cost, historic phrase, thoroughly “ gentrified.” successful sports car manufuc- 
mnntnt , JJ cr ^ lwn S I y by the or current equivalent, before I lived there very happily until turer, also largely hand built, 
concepts and the practices of and nor after depreciation. The 1974 when I got an intimation b as any problem selling its 
MPT. Their reactions differ, arguments In favour of . this from the council that it wished production. 

?S rC ?H ll ^t° rr f, r : 0tl,erS approach ^ formidable, but to purchase my house “by I would suesest that the lack 
reject the whole tiling on space prevents them beinp aereemeni " ! +« , wo , , 5 “Ssesr mat ine lack 

;^&^«rh p ^ r snsr ^ ym do 

saass at± SsSS-aSS 

make whatever use they can of tive potential in line with any ne^hboura?elf me. it inSS Sh MG JroSred^To^flk 

i CC 5r !E e f 0 ™* dep re cia ^ Dn 5^“ ^d. a series of tenants. For the next now of putting thtTbadge on a 

•alter some even take the in any event reduced efficiency four years the building was Triumph based car with 
piunge and use the methods on is already reflected in rising “tinned up"-i.e. connoted rS^repS ^ mL£S 


i n We have witnessed in the past 
at few weeks the disappearance of 
is Consett and MG and a threat to 
■e the QE2 and The Times. With- 
out wishing to introduce too 
. s much sentiment, how many 
n more famous names on which 
we built our success are we 
• prepared to sacrifice? 

J K. W. Jenkins. 

. 63, St. George’s Road West, 
r Bromley. Kent. 

t Comparability 

1 From Mr. W. Hughes 
3 Sir.' — I think that you confuse 

e the issues when you talk about 
1 fairness in your leader of 
? October 28 on the Government's 
? wish to abandon comparability 
1 with the private sector in deter- 
I mining civil servants' pay. 
i Tbe justification tor compara- 
i bility surely has nothing to do 
- with what is fair: it is simply 
» that comparability provides a 
■ rational method of indirectly 
! reflecting the market in an 
area where the market cannot 
operate because the employer 
does not sell his products and 
so escapes the constraint of 
having to pay his way and make 
a profit Comparability does not 
apply in parts of the public 
sector (such as the nationalised 
industries) where market forces 
can operate directly. 

One can understand why the i 
Government should want to ■ 
abandon comparability if they ■ 
believe that they can thereby ' 
save money. But this belief. If i 
correct, raises some puzzling : 
questions. How is it that the 1 
Government can manage to get 1 
Its work done while paying its i 
employees some 18 or 20 per 1 
cent less than private employers i 
pay for similar work? Have the s 
private employers something to s 
learn here from- the Govern- l 
ment? And if it is true, as f 
politicians and the Press con- p 
stantly tell us,' that it is public s 
sector wages which are setting 
the pace and driving up those s 
which private firms have to pay. d 
why is pay in the private sector w 
apparently so much higher than c 
in the Civfl Service? If Minis- t< 
ters really believed what they 
say. they would surely be 
eager to stick to comparability 
as a way of keeping public 
service pay down. 


I hope you will agree that 
there is room for a great deal 
more unprejudiced examination 
of the facts and reasoned dis- 
cussion before it is concluded 
that comparability will not do. 
William Hughes. 

250. Trinity Road. S.W.18. 

Businesses 

From Mr. K. Morritt. 

Sir, — I have read Mr. Jamet's 
letter (October 28) three times 
and find it to be a very good 
example of the sort of meaing- 
less jargon that continuously 
parades itself under this bead- 
ing. Yet 1 am sure that he and 
his department are well mean- 


Being a “small businessman” 
I have not tbe time to cover 
all the topics he has touched 
upon but at this time I will give, 
tor wbat tt is worth, my opinion 
on SB tax concessions. Tbe last 
thing that worries a SB is taxa- 
tion on profits because with pre- 
sent allowances ' on stock plus 
the ability to write off capital 
purchases be has no need to 
pay any. 

Come the time when his up- 
ward thrust gives way to a 
desire to sit back and live like 
a fat cat then he will find him- 
self paying tax jnst like the rest 
of the community. So what's 
wrong with that ? 

. The tax reform I pressed on 
Ted Heath, when he held the 
reins, was that all businesses 
should be able to get a cash re- 
bate of tax (that they had paid) 
if their business subsequently 
made a loss. His advisors told 
him that it would cause too 
many complications but. and 
somewhat ironically, during my 
spell in. big business in the 
U,S. we got a tax rebate 
from U.S. Revenue by return of 
post after announcing a sub- 
stantial loss. 

It is unfortunate that horse 
sense U not the currency of SB 
debate but if anybody seriously 
wants to get out a meaningful 
charter then I would be happy 
to make a contribution. 

K. Pi Morrill. 

Wooddde Works, 

Stow Road (A436), 

Nr. Andoversford, 

Cheltenham ; G2o$. 



L st&hA? to kff & -ft** (fl*C 

When you’ve paid into a pension to make yourself 
self-sufficient in retirement, it is heart-breaking to have 
to ask for help. 

Bnt what else can this gentleman do? He couldn't have 
foreseen that the pound in his pocket would go on being 
worth less and less with every year that passes. 

People like this deserve our help. People who have 
stood on their own two feet all their lives. People who 
have planned and saved for their old age. Inflation is no 
fault of theirs, yet they suffer forit. 

we aM we can to help people like 
- ^ waa * on m their own homes, so we help 
with allowances. Only when they can no longer cope do 
we find them a place in one of our Residential or Nursing 
Homes. 


However we help we do so with tact and sympathy. 
Because we really do understand. WD1 you please help us 
to carry on ? With a donation, or a legacy, too, perhaps? 


DISTRESSED GENTLEFOLK’S 
AIDASSOCIATION 

Yicaiage Gate House, Vicarage Gate, Kensington, London W8 4AQ 

**HeIp them grow old with digni 
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Ian Davidson, Foreign Affairs Editor, examines U.S. foreign policy thinking 

the 1980s 




■ J ? Itfc fMTd to see o»j '/firing run/ 
. jjwd in the l&tts . " 

. r.-^fs -the obiy nnxirtt tv take 

iko OPEC coa?) trips ■* 

\ FirilUj these profitems a ;oo 
' aide of o 

’ xd&bafi'. .. . . Out political 
‘ -leaders nre probably lees: an! e 
. . t a deal t eilh iuicrvatiovai 
-i.nyjnoKia problems " 

- ^ v 7f‘x' s<Qr,'fin»; wo: to see o»,ii 

■" ■vtfihrunt'iOMil! p-c^-tsrtlieatei'l 
'[ rrMtkitmtic ir.Utaiiws." 

the OPEC countries 
-'arc tnri;r n cl unis :j surrogate 
:_ : :»r,tJv hidden hand of Atfor.; 
Svtith l .ha? in this case, >hc 

frftnrf Iiba got us Wicre ! t 

■hurts.'’ 

• ■ .1' '» 

-, .Vo onr e'er decreed ihm 
■errryinsno invtlri turn out all 
. ri<jhi in :iic cr:d.'' 

^•Pfrf | ‘1i)s f/io<v :i ; [hr 

•'■ ■■ Gull are dm <»>,■(} j,, rr.Unpse 
. '-bat muvhe ih.y mu roll apse 

wore .nival:, ,t av t:a> c n ,t 

American pre~cnr.‘ there." 

"’.THtSE ^DOTATIONS com? 
..from si:: rnorn-.-na. four v.*yrk- 
m \ i-ry senior posts ip ih? 
Carter .Administration, tv.u ore- 
.riously esirloj.w! at ::n equally 
I" - ", hi' - : h 1-fVf. I *■» * ? 0 'er?n*vot. Thvv 
prirT o; to? “Icnninqs of 10 
. "“^ays in W^T^lrgmn ?rd 

- . Ni.*w York, vhen T trier! to rlis- 
• cnv«r.wh:s! opinion and polity 
.nnktrs in ih* 1 Ampricrn foreign- 
. policy .establishment are really 
' • r thinking about the medium- 
term outlook. 

.. .' The first impression that 
, emerged from these con versa* 
rims is that it has become much 
.7 more difficult for America to 
formulate a cohere at set of 
' foreign policy notions. It is 
common ground that the mood 
e. r the America n people is now 
one of ‘TobcsT nationalism." 
and that.it K likely ip J.nsi for 
a considerable tme: "The Rus- 


have been pushing us 
ar,, ^ r ;'? :yr . 100 Ions — in Angola, 
m Ethiopia, in Afghanistan. We 
have emerged from the post- 
Vsctaam, post-Watergate paraly- 
sis." 

P.m vhen you look at the 
foreign policy recipes which 
N’jgfcl be designed to cater for 
this mood of robust nationalism, 
you would he bard put to it lo 
discern much clarity, let alone 
much hope that they will wurk. 

Inevitably, since it is election 
time, much of the conversation 
ur these present and former 
public servants reflects the 
campaign rhetoric of President 
Carter and Governor Reagan, 
with heavy emphasis on how to 
stand up to the Russians, especi- 
ally in the Third World. But 
these exercises in verbal rent- 
poliiik shimmer with the mirror 
images of illusion and disil- 
lusion. with the illusion being 
served up 10 the electorate, and 
the disillusion reserved for 
private conversation with the 
veiling innocent-abroad. 

Take the following formula- 
tion of .America’s foreign policy 
priorities, which comes from the 
top of the Cuiter White House: 

First we must create in West 
Asia and the Gulf a framework 
«<:' stability to prevent turmoil 
or domination by an outside 
power. Second, we must cou- 
trir. Soviet expansionism, with 
>ome accommodation on arms 
control. Third we must revit- 
alise a sense of the common 
direction of the Alliance beyond 
the NATO framework.” 

The trouble, is that, while 
these, may be laudable aspira- 
tions. it is hard to elicit any 
clear sense as to how they are 
to be achieved in practice! The 
Iranian revolution, the Mecca 
siege, and the Iran-Iraq war, all 
make it very difficult for the 
U.S. to creafe a framework of 
stabiliQ’; on the contrary, the 
.ynerican foreign policy estab- 
lishment Is now acutely aware 
that indigenous instability is 



likely to be a permanent factor 
in many Third World countries, 
especially in the Middle East. 

Moreover, while it might be 
□ice to “ revitalise a sense of 
the common direction of the 
Alliance beyond ihe NATO 
framework,” most foreign policy 
specialists are aware that this 
formulation is merely wishful 
thinking; the real prospect, as 
they see it. is one of tension 
between Europe and the United 
Slates over American foreign 
policy. 

The underlying problem here 
is the conflict between the pub- 
lic mood of robust nationalism, 
which requires the candidates to 
emphasise America’s strength 
and its vocation for action in 
the international arena, and 
the uneasy sense that the world 
is more complex and intractable 
than it used to seem, and thar 
brisk American interventionism 
is as likely to make matters 
worse as to nr»ke them better. 

Sending A WACs radar air. 
craft to Saudi Arabia and mov- 


ing ships to the Indian Ocean 
after the outbreak of the Iran- 
Iraq war was good electioneer- 
ing. But the stress on the 
European-American dimension 
of American foreign policy in 
the Middle East reflects the 
growing awareness that the web 
of problems out there is far loo 
complicated to be handled with 
the simplicities of military 
might, while more indirect 
approaches imply much closer 
co-operation with the European 
allies. 

Dr. Henry Kissinger did his 
best lo relegate the European 
countries to a regional role in 
Europe, but that phase is now 
past. President Carter wants 
the co-operation of the Euro- 
peans outside Europe, and it is 
virtually certain that Mr. Reagan 
would have to follow a similar 
line. The trouble is that the 
very phrase "burden-sharing” 
imnlies that America expects 
and will expect the Europeans 
to fall in behind American 
leadership. 


Even among those who are 
consciously aware of the com- 
plexities oF Ihe problem, there 
would seem to be a strong resi- 
dual sense that the LLS. is living 
up to its responsibilities by at 
least trying to exercise a police 
function in the Gulf, but that 
the European countries, though 
much more dependent on Gulf 
oil than America, an? getting off 
lightly by taking a low profile 
and cultivating detente. 

This is not to suggest that 
American opinion is monolithic 
on this theme, far from it. At 
one extreme there is Ronald 
Rescan, who seems barely con- 
scious of any complexities and 
talks as if he would use Israel 
as a U.S. landing strip from 
which to fight communism in 
the Middle East. 

At the other end of the spec- 
trum lies the emerging neo- 
isolationist school. This rests 
on an invocation of o long tradi- 
tion in U.S. foreign policy, and 
was epitomised by a recent 
article hy Earl Ra venal in the 


periodical Foreign Policy, 
entitled ’’Doing Nothing," It 
concludes with that touchstone 
’ quotation from John Quincy 
Adams. Secretary of State, in 
1S21: "America goes not abroad 
in search of monsters lo destroy. 
She is a well-wisher to the free- 
dom and independence of all. 
She is the champion and vindica- 
tor only of her own." 

But those in the middle 
ground of the foreign policy 
establishment are still 
struggling with variants of the 
old ingredients: American mili- 
tary strength is so. great that it 
must he deployable in the ser- 
vice of foreign policy aims; 
America must -be deeply 
involved in the Middle East 
because so many Middle Eastern 
countries (not to mention the 
American people) expect it to 
be Involved; American economic 
and military aid can be used to 
buy influence. 

There is profound disillusion 
with the apparent deadlock in 
the Israel-Egypt West Bank 
autonomy talks, and widespread 
awareness that it complicates 
America's position in the rest 
of the Middle East. But apart 
from the hope that Labour will 
win next year's Israeli elections 
and conceivably prove more 
accommodating.* there are few 
ideas on how to break the stale- 
mate. 

“At the moment this is the 
only game in town and. after all. 
we haven't heard any alterna- 
tive proposals." says one prac- 
titioner in the National Security 
Council. “So far.” says one of 
his colleagues in the State 
Department, “the Europeans 
have behaved responsibly." — 
but responsibility in this con- 
text would seem to mean not 
pursuing ideas different from 
those of the U.S. 

Tn short, the dialectic of the 
foreign policy specialists in 
Washington and New York 
reflects the conflict between the 
simplifications of the Reagan- 


Carter debate, with its stress 
on increased defence spending, 
and the disquieting sense 
that what American foreign 
policy really needs instead is 
a more subtle approach to a 
complex and uninviting world. 

Yet what is really curious is 
that tin's dialectic is composed 
almost exclusively of the old 
geopolitical ingredients : 

defence, diplomacy, economic 
and military aid, and above all 
East-West relations. Without 
prompting, almost no one men- 
tions the international economic 
environment in which U.S. 
foreign policy will have to be 
conducted over the next decade. 
Yet when this subject is 
brought up, it becomes dear 
that it Is the subject which 
causes the greatest anxiety. 

There is certainly no shortage 
of gloomy forecasts of what the 
future will iook like. The Global 
2000 Report to the President. 

published earlier this year, 
paints a picture of the world at 
the end of the century which 
is likely to be increasingly short 
of most natural resources, in 
which the price of food is likely 
to be 100 per cent higher in 
real terras and the price of 
energy 150 per cent higher in 
real terms, and in which ” the 
tensions which could lead to war 
will have multiplied." 

But the preliminary mani- 
festations of some of these 
problems are already upon us. 
just in terms of the financing 
problems raised by the sur- 
pluses of the oil-exporting 
countries. Even with a 
moderate upward trend in oil 
prices, according to Morgan 
Guaranty, the 1*2 biggest oil- 
importing developing countries 
would be unable to borrow 
enouch money commercially lo 
sustain growth of S per cent a 
year during the next five years 
(which would be 1 per cent 
below their growth rate of the 
1970sl, and would probably 
have to cut growth back to 4 per 


cent a year. 

In a more pessimistic case, 
with 3 new surge in real oil 
prices in 1932-84, the financing 
problem of ihe non-oil LDCs 
would be even more acute, and 
they would have to cut their 
GNP growth to only 1 per cent 
a year. "Such a reduction un- 
doubtedly would trigger adverse 
social and political develop- 
ments.'' says Morgan Guaranty. 
But the bank's calculations were 
made before the outbreak of tbe 
Iran-Iraq war. and today it 
would be much more doubtful 
even about the moderate 
scenario. 

The Interna lional Monetary 
Fund, in its Occasional Paper on 
International Capital Markets, 
thinks that the pessimism of Ihe 
commercial bankers over the 
immediate future (i.c. over the 
next year or so) may be some- 
what overdrawn. But it acknow- 
ledges that there is increasing 
concern about the political risk 
that “in today's unsettled in- 
ternational environment, poli- 
tical actions might be taken 
which directly or indirectly 
would result in defaults by 
ugnificant international bor- 
rowers If the oil surpluses 

persist, new steps will have to 
be taken to assist the traditional 
mechanisms in carrying out the 
recycling function.” 

It is easy to see that the kind 
of scenarios sketched out by 
Morgan Guaranty could pro- 
foundly affect the world en- 
vironment in which American 
foreign policy is conducted dur- 
ing The next presidency. It is 
equally easy to see that there 
are nu painless responses to the 
likely financing prnhlems t leav- 
ing aside the question of the 
quantitative availability of oil 
supplies). But it is curious that - 
l here seems to be a conspiracy 
of silence about the potential 
gravity of the problem. This ' 
conspiracy of silence is not con- 
fined tn America, but somehow 
one expects more of the leaders 
of the western world. 
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gUP A new anti smoking game . . . Recruits for the veteran car 
rally . . . Fireworks in good health . . . Caligula 


Mining for 

veteran 

vehicles 


The last 
gasp 
in games 


Most people looking for . a car 
go to a showroom; Michael 
Worthington Williams will soon 
bis heading down a disused 
"Welsh mineshaft. 

Worthington Williams has* a 
reason [or hems reticent about 
it.-.- precise location: it may well 
contain about SO cars, probably 
r. f 1920s manufacture but. with 
luck, some prc-World War I 
veterans, dumped there in the 


Christmas in some households 
will be a little gruesome this 
year, for in a move thought to 
be unprecedented, a British 
toys and games manufacturer. 
Dubreq. has launched a game 
tilled Smokers Wild Unit 
carries the warning: “This 
game is addictive, could save 
your life, and may be hazardous 
to the health of the tobacco 
companies." 

In short, it preaches an anti- 
smofciag message, and the 
tobacco companies will hate it. 
" In " playing Smokers Wild." 


early !930s by a despairing, sa >' s Eta&req. ‘‘you will come 

j j i In m* 


depression-hit dealer. 

If the expedition strikes pay- 
dirt it will no! be for the, firs! 
time. 

Worthington Williams h 
SolhebjN . chief veteran and 
. v image car expert, as well as 
;he editor of the Veteran Car 
• ..Ciuh of Gre-ai Britain’s masa- 
. After n rumour in the 

pub near his home in Wales 
iasi year, lie Led a "dig” in a 
' near Newcastle Emiyn 
where an early. Lelcbv.-orth- 
produced Phoenix was said to 
be b uned. 

I: produced the Phoenix, 
three other veterans — and a 
Sothchy '-y advertisement - 'show- - 
■iig Worthington Williams down 
? holt* at the wheel of the 
Phoenix, and suggesting that the 
auction house might bo the 
a 


to realise several things about 
smoking that are not usually 
mentioned in the advertise- 
ment of the cigarette inanr/ac- 
turers — such as what it doe« to 
your health and your wallet." 

It is a board game with two 
tracks, one of which, the 
Ufeometer. marks off the 


nents. The more you smoke, 
the faster your health declines. 
The winner is the last player to 
complete 13 circuits. 

“Just like the tobacco com- 
panies,” states the instructions, 
“you will try to entice your 
opponents into becoming 
• smokers, ’ which will effectively 
"shorten their lives'." 

Additionally, players m:«y 
assume the role and collect The 
fees of some of the different 
occupations > tinman, under- 
inker. lnsur* n ce ?wni. tobacco 
company, advertising acer?> 
that in some way benefit from 
tobacco sales. 

Smokers Wild is the Inven- 
tion of crusading ami-smoking 
games designer Clifford For- 
ward. Despite threats from the 
tobr.cco lobby it wj launched 
in Cimndn where it sold more 
than 50,000 units in its first 
year. He tried in Germany, fuff 
Its launch was blocked by the 
tobacco complies there. 

Ln Britain (Di’breq is running 
off 10.0U0 units to sfart wirhi 
it costs £6.95 and is already on 
sale in Self ridges and the Army 
and Navy Stores. 

Dubrcq is a private company 



MONDAY: Union leaders and 
senior shop stewards at BL 
meet in Coventry to assess sup- 
port for proposed strike action 
on pay. One-day strike by 
National Union of Seamen over 
Cun arc] dispute. Agricultural 
workers’ pay talks. Building 
Society house prices and 
mortgage statistics (third 
quarter i. European Parliament 
Budiei session opens. Luxem- 
bourg. Two-day Financial Times 
conference on Investment in 
Malaysia opens in Kuaia Lum- 
pur Mr. David Howell, UK 
Energy Secretary, in Norway 
for talks on North Sea Oil. Pen- 
sioners’ £1 day return rail 
ticket to anywhere comes into 


Economic Diary 

operation for . experimental 
period. 

TUESDAY: U.S. Presidential 
Election. Special Cabinet meet- 
ing called by Mrs. Margaret 
Thatcher on spending cuts. Re- 
sult of ballot cm Labour Party 
leadership. UK official reserves 
(October). London clearing 
banks’ monthly statement (mid- 
Ocfober). UK banks' eligible 
liabilities, reserve assets, reserve 
ratios and special deposits (mid- 
October). Capital issues and re- 
demptions (October). Trades 
Union Congress conference on 
” Services for the Unemployed," 
Congress House, London. State- 


ment by British Importers Con- 
federation on multi fibre textile 
Hazards of Liquefied Petroleum 
Gas, Glasgow. 

WEDNESDAY: Monthly meeting 
of National Economic Develop- 
ment Council. Advanced energy 
statistics (September i . Medical 
Research annua! report. 

THURSDAY: CoaJ Board reply 
to miners' pay claim. Mr. Len 
Murray. TUC general secretary, 
gives Ernest Bevin Memorial 
Lecture, London. Madame 
Simone Veil, president of Euro- 
pean Parliament, in London for 
two days as guest of British 
Government. Kou«e renovations 
(third quarter). Housing starts 
and completions t September). 


with a £3ra turnover. All five 
"years" of the players* "lives.” directors are campaigning non 
Tbe object is to "smoke" the rmoker*. According lo one of deadly serious. It' 
least and “ outlive ” your oppo- *• them. Smokers Wild won't make eight-year-olds and 


a fortune, but it trill preach the Ti:e game does not guarantee 
message: that it will m:ti:e you give up 

“ It calls a spade a spade. It's smoking, hut ii does claim that { 
hilariously funny but 3 U 0 it could inspire you 10 slop, and 1 
aimed at may definitely deter a non- J 
upwards, smoker from ever starling." 1 


Mercedes nwy have to part with 20 per cent; and all fireworks, are moves towards a wider appli- matically admit that ihe final j 

up ro £160.000. But the average with the exception of the larger cation of firework technology, manifestation has been “adcp- 1 

value of the London-Brighton ones and sparklers, are only sold Earlier this year the major ted" from Vidal’s work. In a J 

in boxes. Retailers have agreed 


cars, according to Michael 
Worthington Williams, is 
£I2.000-£I 5,000. 

Some typical prices under 
the hammer at Sotbebyr: 

£25,000 for an 1S93 Panhard, 
down lo £3.200 for a De Eion 
answer .for owners financially Bouton tricycle, 
stuck in the mud.** . . _ In many cases, however, the 

Such finds are snapped up by owner will have bought a dere- 
enifcusfcsfs.- ready tp .spend Uct [or a few hundred pounds 

thousands of hours on restore- ^dsunk in thousands more in 2* JeStents to wuier-tife 7ast 
turn and Jefcttims Ahe parts maney , time and effort over a vea r was thl low elfew teuS 
which the catalogues. no longer number of vears. Up to about nt *!Sn£! 

reach. And some, it careful three y^'ago. care could be °morT th a T nn? 

vetting by the V.CC proves s restored and sold nt a profit. n 
pre-1905 pedigree, arc allowed' But -the steam has gone out of 
on rhe start liho of the. annual the market. 

London lo Brighton veteran car 


not to display fireworks until 
three weeks before November 
5. 

The resuits of this policy 
were shown by the 22 per cent 
fall in firework accidents last 
year. But the total, at 745, was 
in 1976 and 1977 respectively, 
still higher than the 685 and 733 


-Many of the 300 veteran® due ' FifpwntkS 
)o^et .»(F at 8 a.m. tomorrow for r,# CWBI 
this year's Jubilee run have _ (g 

ori-is* .no- less bizarre OiaP 31*6 Still 
tiirHP unearthed by Michael 
y>'ortJrin?um Williams. 

- John (fcirreft-of Tooling found SSflliUliSH 
Ijis JS95 Gladiator in a Cornish r 
-ijb mine: Richard Smith's 1S39 NEXT Vednesdav the 375th 
r .. Ben? was rescued .from a Cam- aail i versan . 0 f the last terrorist 
*• • scrapyard in the Late ■ ** - 

V *19805- Other motoring geriatrics 
' etv k{CI». being found consis- 
■■Oe-'iLij. if not in quantity. 

T " TVe. no longer find many 
’ wjfh trees growing ap 'thrmisfc 


requiring more than one 
night in hospital — also fell last 
year to 49 from 65 the year 
before. 

The fall in accidents last year 
has apparently staved off any 

■ TFCtLOWTHE 

' J 

«*■”» ti A • J 

m- ,.j 


attempt tu blow up the Houses 
of Parliament will be celebrated 
bv the igniting of some 100m 
fireworks "worth just over £10m 
at todav’s retail prices. 

... . „ The firework industry is alive 

thorn like ^ and «H in spite of concerted 

''.according to one \CC qmci.J. ramuajnnc. j n recent years to 
-..rhuT ^ niwlb e r of fireworks 

-.- supply of fhtle old todies wito OVt?r m C0UD ter in a bid 

5. ara ‘ ® 1 l *£f 2™ 11 ' to reduce The horrifying injuries 

"W*? “ii- V;nnv 10 *™ren from fireworks that 

no. the on^ha?!V ^ ^ latest retail 

.;.fiui,tins LHfLr trade estimates suggest that 

k’rn — :n the 0Wn ^ h 'P£[ n ; 1 . -sales this year will show the 

^8Bu;y rtV _ P gq first volume growth for two or tougher government controls in n— -• v «•»* 

Ime to- Three years. This is in contrast the immediate future. Instead, everybody eise in ihe whok' 

to the mid-1970s when increased the Government has backed a world? shriek the advernse- 

^-•laorrw wlI be wan as f . concern about firework major advertising campaign to ments for Lahgula. ihe bob 
« ««r the accidents led to a slump in sales t0 re duce the accident stati's- Gu cci 0 ne-p rod iieed film which 
£ S and threats of government tics even more. The campaign, opened in London this week. 

^^^ih/S^ieiBbirs on action fo improvesafety which ixicludt-5 postcracdradio 'beep this film off the screens 

'the ACC’s remster, the club 



companies formed tiie British 
P^'rotcchnisis" Association to 
develop such products as bird 
scarers. marine distress flares, 
and organised displays. The 
simulated explosions during the 
recent NATO war-games were 
provided by a British company. 
Haley and Weller. 

Firework manufacture for 
other than retail outlets now 
totals about an extra i‘4m a 
year and keeps the 2.50U 
employes in the industry fully 
stretched all year round. 

But u growing challenge to 
traditional fireworks is also 
being mounted by the Norwich 
company, Tom Smith, which 
accounts for about SO per ent 
of tiie £500,000 spent last year 
on indoor fireworks. Indnur 
fireworks, with names such as 
“ Star of Bengal ” or '* Pharoah's 
Serpent," sell at about £2.50 for 
30 and the company reports that 
sales usually peak at around 
November. the month of 
Halloween and Guy Fawkes. 
Highest sales of indoor fire- 
works. however, are in Northern 
Ireland where traditional fire- 
works are banned. 


a 


"What would you have done if 
you had been given absolute 
power of life or deaih over 


j ■ 


iiures Kenny at 3n J' cost.” would seem to be 
such immortal the general response from 
ver put fireworks critics who have so far been able 
id if you don’t to see it despite Giu-ti one’s 


from dustmen with industry has imposed a number Everett u tiering 
•-‘SirSfLSStfSSSSlh of V0lantai>- curbs-with the i ines as “ Never 

« the club b.jcking of the government— on ip your pocket i 
bem- un the. availability and type of fire- want crunchy legs." personally-ordered cancel!. lion 

“-‘8P«E b works sold. For example. The dozen or so companies— of an advance showing to the 

b£afc dowS iornin- fireworks such as mainly.small--wh.ch make fire- 

L; w }° au c hniieopters " and “ firing works in Britain — headed by 

saucers" are nn longer made: such fantoas names as Standard “Caligula" screenplay. Gore 
• yJtSF'VP Ju ’ niWev !T' Ih* nomlir of ffiSrs pro- and Brock's-reap most of their Vidal, comments acidly that 

bands. OTI SL; been halved and the business from tbe annual Guy "this film could give vulgarity 

: 7.T bp Sosi?e content reduced by Fawkes celebrations, but there a bad name." The credits diplo- 


The author of the original 


similar vein. principal photo- 
graphy bj Tinlo Brass” ( of 
"Salon Kilty" faniei is ss-id lo 
be edued " by the production " 
For one of ihe film's many 
major stars. Peter O'Toole, its 
London release makes a mem- 
orable pairing with his appear- 
ance on the Oid Vic stage as 
SiacNerh. For both film and 
play ire packing Ihe audieiu.es 
j;j largely by virtue ui Their 
reputed awfuiness. “ Jiacbeih " 
was hooked up months ahead 
afier ns first night made the 
Iron l pages, as the critics 
bowled at what ihe;-' claimed 
to be a bombastic and stilted 
perlnTra.V'.ce. ' The iiaiionn! 
Theatre production of Howard 
Brento.:'s "The Romans" has 
achie^ . 1 a similar sucres 1 
furieti.v u'o scJilcSnle. 

he 1 rhp record ihe uncut 
versiuu of ” Caiigula.” premi- 
ered lis>' year in Rome, was a 
long ...,d powerfully squalid 
experience. At its high points, 
the auuiL-nce stood n«»i to 
applaud be: m gel out. Hugh i 
Hefner is trcdiled v.’iift describ- 
ing ihe body of Fla; male Barbi 
Benron as ":t (,e?:ual Disney- 
land." By ihe same token. 

'■ Caligula " is a sexual “ ll's 
Knockout." weird, disjointed, 
utierly purposeless, and no 
doubt fun to some. 

For Guccione. "Caligula'' 
means an expected S20m profiis 
ror ihe S400m properly and 
publishing (Penfhouse. Forum. 
Oinnn empire winch he controls. 
An am bilious, high-rolling 50- 
year-olft. his next project is 3 
batol and convention centre in 
Atlantic City, for which he is 
currently .seeking SlUOm finance. 
For the rest of "Caligula" 
means, in ih.-* words, of 
Guardian" film critic Derek 
Malcolm. “ neilher good history 
nor good cinema. . . . How un- 
for?iV3ble in mak»* sex and 
sadism so dull." 


Contributors: 

Michael Thompson- 
Noel 

J 0 I 112 Griffiths 
David Churchill 
fiobert Cottrell 


What do wine drinkers 
look for? 



M : -- '-.i •• v- 


V . '• fa, ii iffy?:!) 


: \rFAL r ' ' "<‘fp 


1 





Shippers 
they can trust 


How can a label help you choose a good wine? It can tell 
you the type of wine, but not whether it is from the right 
source. The Appellation and the Vintage, but not the care 
taken in its fermentation and its maturation. The producer, 
but not how it is blended and bottled. 

The shipper’s name alone is your guarantee. Bouchard 
Aine assure you of a high standard. Our name has maintained 
its reputation because we expertly select and carefully ship 
only the finest wines. 

When you see Bouchard Aine on the label, you know you 
are getting a very good wine from a shipper you can. trust. 

Bouchard Aine 

85 Ebury Street, London SWI.Tel: 01-235 3661. 
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UK COMPANY NEWS 


Audio Fidelity slumps: dividend cut eU 


ALTHOUGH turnover of Audio 
Fidelity was maintained at 
15.01m' for the year ended 
April GO, 1980, pre-tax profits 
were down sharply from £S43,S11 
lo £99.048. The directors have 
cut the dividend from 2.5 p to 
d.7p per Jtfp share. 

Conditions continued to 
deteriorate throughout the first 
five months of the current year, 
but There are now positive signs 
nf an improvement, the board 
says. The order situation appears 
tn he healthier and some sec- 
tions have returned to a normal 
sorting week. 


Profits are struck before tax of 
£61.590 against £279,534 and an 
extraordinary credit oF £53,522. 
Earnings per share are stated as 
I .-tip compared with 9.7 Ip last 
year. 

The Leeds-based group trades 
as a maker, wholesaler and re- 
tailer of hi-fidelity sound equip- 
ment. Retailing is carried on 
through branches in England and 
Scotland. 


© comment 

Audio Fidelity’s 82 per cent pre- 


tax profit collapse reflects the 
flat nature of the UK audio mar- 
ket in the second hair. Although 
not exactly comparable. Fidelity 
Radio experienced a severe half- 
time loss earlier this week, show- 
ing the difficulties facing the 
sector. Audio, however, is 
moving away from its unhappy 
retail business and is focusing 
instead upon musicians’ equip- 
ment. disco sound and lighting 
products and ancillary equip- 
ment. Although the group 
suggests that there are now signs 
of an upturn, this could be a 
short-lived pick-up more related 


to the season than to recovery. 
The slashing of the dividend by 
72 per cent cannot have pleased 
the market, but shares moved 
only 2p down to 21p yesterday. 
At this level they might be com- 
pared with a net asset value j>er 
share of close to 70p with a view 
to a possible takover were it not 
for large family holdings. The 
yield comes to 4.9 per cent, not 
very attractive considering that 
the share price is depressed to 
less than half of its price one 
year ago. The p/e on a full tax 
charge is an overpriced 11.7, 


Davies & Newman loss deepens at midway 


HEAVIER INTEREST charges 
led to deeper pre-tax losses at 
Davies and Newman Holdings in 

the fir.d hair or 19S0. But Lite 

inieriiii dividend of this ship- 
fi niker. ships' agent and airline 
opera! i jr is beln - .; raised from an 
adpistcd 2.64p lo 3.0Sp. 

There wa* an operating profit 
of £3.3ra i £2. 95m i. However, 
increased depreciation of £ 1.92m 
t n.. r i‘Jmi and interest of fO.SSm 
»£0.32m> together with aircraft 
hire charges nf SI. 59m (Sl.Tml 
ieft a taxable loss of £718.000 
i ‘■*"90.000 i . 

Interest received amounted to 


£227.000 (£76,000). and share of 
associates' profits totalled £29,000 
(£79.000 loss!. 

The directors say the first eight 
months of the year have been 
financially satisfactory for 
Dan-Air. 

However, rising costs and 
reduced winter flying will 
adversely affect the full year 
results. But this should be 
alleviated by certain extra- 
ordinary items, they add. 

Vigorous efforts are being 
made to counter the effects o[ 
the recession. Other subsidiary 
and associated companies are 


continuing lo make useful con- 
tributions to profits. 

In the last full year, there was 
a pre-tax profit of £3.3$m 
< £2.0 lm ), and (be dividend 
totalled an equivalent 8.57p. 

Tax credit for the half-year 
amounted to £372.000 (£304.0001. 
Turnover improved from £5S.62iu 
to 167.67m. 

• comment 

Davies and Newman, whose 
principal operating company is 
Dan-Air, has turned in a first- 
half loss. Although this loss is 
20 per cent greater than last 


year’s it probably represents a 
satisfactory performance, as 
claimed. Interest costs are up 
2} times, but the financing of 
two new aircraft is responsible 
for much of the increase. It is 
the company's established 
pattern for interim losses to be 
followed by profit in the second 
half, which contains most of the 
peak season for air travel. 
Operating profits are expected 
to feci some recessionary drag, 
but that will be partly offset by- 
insurance settlements. The 
shares fell 2p to 97p, where the 
historic yield is 1522 per cent. 


i. WMteley in the red at halftime 


PRE-TAX los-'scs of £266,296 are 
reported by B. S. and W. White- 
lev Tor the half year ended 
September GO. 19S0. compared 
with profits or £100.592 in the 
same period lust year. Turnover 
amounted to £3.45ra against 
17 m. 

The half year loss is attribut- 
able to i he pnnr results front the 
principal company in this 
country. The South African 
company is in profit, however, 
while a by the iDdian asso- 
ciated ccmoany was equalled 
approximated by profits earned 
by another associate. 


Tax credits in the half year 
amount ta £152.666 (£41,326 

charge). Stated loss per share 
is 3.76p against 1.09p earnings. 

The trading results are stated 
on the basis that the bolding 
company retains its majority 
interest in B. S. and W. WhiteJey 
(South Africa). 

If the agreement concerning 
the sate of the company's interest 
to Power Technologies becomes 
operative, the effect on tbe half 
year results would be a pre-tax 
loss nf £324.072 and a net loss of 
£154.623. 


The group manufactures elec- 
trical insulating press board and 
multiply presspaper. 

• comment 

Earlier in the week, interim 
figures from Reed International 
displayed the sad state of 
British nnpermakinc. afflicted by 
the strong pound. On a smaller 
scale, but without cushioning 
diversification. B S and IS' 
SVhitcley has taken a naslv 
tumble. A significant upturn is 
not in the offing. Where the 
group does make money is in 
South Africa: and here, it plans 
to sell part of its holding in its 


subsidiary to a local group. 
Power Technologies. While ley 
will rccsive £170.000. But. tn 
judge from the interim state- 
ment. it forfeits attributable 
profits currently running at an 
annualised £SO.OOO. Wlilt cloy 
believes that local management 
cnnlrol will galvanise the sub- 
sidiary into improved prnfit- 
nhilily thus substantially increas- 
ing the yield from the 24 per 
cent holding which it will retain, 
mere than offsetting the appar- 
ently unfavourable sale terms. So 
it may. But it is an awkward 
time for such a move, and the 
shares cased 2p tn close at 10p. 


makes 

£ 602,000 

cash call 

By Ray Maughan 

GrovebeR Group is arranging 
a seven-for-one rights issue at 
tbe 5p per share nominal value 
to raise £602,000 which Mr. 
Vasant A dvani. the Chairman, 
says “ will . hold tbe company 
together and give it breathing 
space ” in the face of a pre-tax 
Joss of £410.000 in the sis 
months to May 31. 19S0. 

In the whole of the previous 
year, the group lost £209,000 but 

That included a £368,000 deficit 
from three subsidiaries which 
have either been subsequently 
closed or sold. Their combined 
deficit in the following six 
months was £3GS.G00 and the 
group is expect® dto lose a total 
of £650.000 in the current year. 
The shares fell 2p to Sp yester- 
day. 

The continuing * businesses — 
three garage subsidiaries and a 
confirming house — are all said 
to be in profit before debt ser- 
vicing ■charges, although at a 
reduced level, but last year’s 
interest charge of £326.000 has 
risen significantly to produce an 

interim pre-tax loss of £102.000. 

The issue is to be under- 
written by Sonesta Investment, 
of which Mr. Advani is a direc- 
tor. Sonesta already controls 
16.25 per cent of GrovebHls 
equity while Stax ford, where Mr. 
Advani also has a directorship, 
hnlds a further 396 per cent. 
Genco Investments. In which 
another GroveheN director has 
a seat on the hoard, controls a 
further 8.81 per cent. 

The Takeover Panel has given 
Sonesta a dispensation from the 
normal requirement to make a 
full bid for Grovebell should its 
slake exceed 30 per cent as a 
result of underwriting the issue. 
The maximum stake which it 
would hold is 82.12 per cent if 
other shareholders fail to take 
in their rights but the Panel has 
ruled that it would require a 
reduction to 75 per cent in those 
circumstances. 


GUS well ahead in 
first five months 


UNAUDITED PRE-TAX profits 
of the Great Universal Stores for 
the first five months of the cur- 
rent year indicate an amount 
near to tbe exceptionally high 
level of the same period last 
year. Sir Isaac Wolfson, chair- 
man, says in his annual report 

During this period, a further 
amount has been transferred to 
the provision for unearned profit, 
service charges and collection 
costs, he adds. 

Mail order overall in the first 
five months has about held its 
own and the reduced profits from 
multiple shop retailing and 
manufacturing have been 
counter-balanced from tbe 
group’s strong cash flow. In addi- 
tion. most of the overseas com- 
panies have performed well in 
terms of local currency, the 
chairman states. 

The board is dong all it can to 
improve tbe group's performance 
and will take every sensible and 
prudent step to expand and im- 
prove the group's operations 
both at home and abroad. Sir 
Isaac adds. 

For the year to March 31, 1980. 
pre-tax profits improved, from 
£155.37m to fl72.75m on external 


turnover of £L74bn against 
£1.44bii- Burberrys was the main 
contributor to total group ex- 
ports which amounted to £40-9m 
compared with £3 5.9m. CCA' 
adjusted taxable profits were 
£149. 16m (£138. 72m) . 

The balance sheet shows pro- 
visions for unearned profit, ser- 
vice charges and collection costs 
of £1 37.16m against £112.78m. 
Ordinary stockholders’ funds 
stood at £615-98m (£554£m) with 
instalment and hire purchase 
receivables of £568.5m (£473.5 m), 
loan stocks and bonds, £34.7m 
(£37.5nO and bank balances, 
certificates of deposit and cash, 
£08.3?m (£S3-13m). 

Edward Erdman has advised 
the group informally that the 
value of the group’s properties 
at March 31, 19S0 would result 
in an overall surplus not signifi- 
cantly different from tbe £25Gm 
surplus reported in 1979. Neither 
of these valuations have been 
incorporated in the balance 
sheets. 

Catalogue mail order interests 
represent tbe group's largest 
single trading activity and GUS 
has a strong position in the 
market. The Marti and distribu- 


Linread shortfall 
at interim stage 


A SHARP fall in pre-tax profits 
from £775,000 to £297,000 is 
reported by Unread metal 
fastenings group for >thc 53 
weeks to August 2. 19S0. and the 
dividend is reduced from Sp per 
share to 2p with a Ip final pay- 
ment. 

Profits -in the first 26 weeks 
were ahead at f 122,000 (£107,000) 
but the directors said it was 
impossible to give any form of 
profit forecast for the year. They 
now say demand for the first 
quarter of the current year has 
remained at a depressed level 
but has not deteriorated further. 

As a result of increased 
interest charges and losses in 


tbe commercial products division 
which sells to a wide spectrum 
of UK manufacturing Industries, 
whole requirements for tbe last 
four months were cut back as a 
result of their lower levels of 
production and de-stockiDg. 

This was in addition to results 
already badly affected by the 
euginering strike in the first half 
of the year. 

Profits for tbe year are after 
exceptional trading losses of 
£889.000, depreciation of £441,000 
(£406,000) and interest payable, 
£426.000 j £346.000). Tax takes 
£155.000 (£278,000) giving earn- 
ings per share of 6.99p against 
S.42p. 


if»V, ■■■ 



Sir Isaac 'Wolfson, chairman 
of Great Universal Stores..." 
taking steps to expand and 
improve operations. > ..' 

tion centre continued to make an 
improved contribution to the 
affairs of British Mail Order 
Corporation and the facilities. of 
Kays will benefit when the new 
warehouse space at Leeds 
becomes fully operational next 
year. 

Meeting, 20, A/derm anbury. 
EC, November 28, .at noon. . 

Lex Back Page 


Zimbabwe 

float 

by Dunlop 

Dunlop Holdings is to raise 
Zim$9m (£5-8m) by offering 5m 
ordinary 50 cent shares in its 
wholly-owned Dunlop Zimbabwe 
subsidiary at 180 cents each an 
tbe Zimbabwe Stock Exchange 
next week. 

Application lists open on 
November 3 and close ten days 
later. Dunlop Holdings will con- 
tinue to hold some 75 per cent 
of the company's equity. 

Dunlop Zimbabwe forecasts 
earnings of 15 cents per share 
for 1980, from which it would 
pay a final dividend of 5 cents 
to shareholders who take up the 
offer. A 5 cents interim has 
already been paid. 


&w®y 


mm © 


runs 12 
deficit 


IN conditions which the directors which planning permission has £245.000. there was a loss nf The capital profit includes 
describe as severe a handicap as now been received, are prneress- £251,000 compared with profits of m \,-Ii ir-‘i had already been 
any encountered in 91 years of rri - — -v. c - - - - 


changes should £406,000. 


THE SUDDEN downturn of rales 
in *ts industry has hit furniture 
manufacturer B. and L Nathan. 
For the half year tn June 27. 
19SO. I he company incurred a 
pro-tax loss o» £43S.CC». com- 
pared with a profit of £302 001) 
for the same period last year 
and no interim dividend is being 
recommended. 

Last year, total pre-lax profits 
were increased from £483.339 to 
£572.0*3 jnri an interim dividend 
of 1.4p act wa; followed ’ by a 
final of 2.«p. 

The second siv months of this 
year is expected tn show reduced 
losses, after all costs nf redun- 
tbnc es and costs of induslral 
action following redundancies at 
the Worcester factory. 

A continuing programme of 
co-t savings ha> included a 
reduction in tttal employees 
from an average of 569 in 1979 
(o 4SU at the end ot' September 
1SSI). In addition, u number of 
new products have hern intro- 
duced ip help restore roJunu-. 

The directors say that in the 
first half the company has 
suffered from lower volume in 
rclalu.-n to the adrltimnal factory 
•pace and overheads, referred lo 
in the annual repr.rt. and the 
Joss of efficiency ■niiereiit in 
working to a ver; low order hook. 

Turnover for the period 
d crippl'd frm.Tt £1.25.u In £3.63m. 
Ti;e re v.as a lax credit of 
£1' 5 5.0W), against a charge of 
ri57.HR. and stated Joss per 25p 
share came out at 14.77p (7.S4p 
earning:-.). 


trading, the Savoy Hotel reports ensure a return tr* profitable The pre-tax 1 
pre-tax I ruses of £S37,C00 for the operation in the comparatively heavier interest 
first lialf of 1989, compared with oear future. t £477.000) and cr 

a £32.000 loss in the same period Tota , rec „ iDt3 in th * fi „ t half and dividends 
last year. ... P . " . 311 £21.000 f £39.000). 


transferred to capital reserves, 
was after ft. lowing a revaluation in 1975, 
p £607.000 together with a credit of £250.000 


hit by 
sale delay 


DIVIDENDS ANNOUNCED 


1 £477.000) and crediting interest from the release of a pro visit. n 


and dividends amounting 
£21,000 (£39.000). 


for potential corporation tax on 
this revalinJ'on, which is no 


. . , . wprp 5 rc npr _„ nT _ r ixor-.w. in is rev-ann. on, wiucn is no 

Regrettably it ls not expected per cent h her at T o help remedy the situation. ' mi ger required, 

that the first hair loss can be H3.b4m (£l_.91m) but the trad- an office and shop property were , ih<. 

recovered in the second halF of Ing profit dropped by 22 per sold yielding a capital profit of , La. i yea., profits of the group 

tile year.” the Board adds. cent from £2.35m to £1.83m. £2.9m giving a profit after the '-an dropped from £1.09in to 

However. various changes. After deducting the cost of extraordinary credit and minor)- £433.000. The Kuwait Investment 
including a more remunerative general maintenance and depre- lies of £8,000 (same) nf £2.06m Office nolds a substantial stake 

use of the part of The Savoy for ciation of £273.000 against compared with a £6.000 loss. in the group's capital. 


Audio Fidelity 

Burn dene In vs 

OWING TO delay in the com- R- H. Cole int. 

pie tion of the sale of the Davies £ Newman int. 
Leatherhcad office development, English & IntnJ. Tst. 
Marlborough Property Holdings, iht. 

property investment and de- Linrend 

velopment group, incurred a MDW ...mL 

trading loss of £207.000 for the B. & I. Nathan int. 

first half of 1980. compared with New Sylhet 

profit of £86.000 last time. Platignnm int. 

Mr. Martin Lange, the chair- 5*™“ I™! 11 Dy 

man, explains that although jl -STL 1 

completion has now taken place, 
profit arising from the Leather- 
head scheme could not be 

brought into the first-half mcrea5ed by rights a7U 

accounts. But bad it occurred — — ■ — ■ 

before June 30. the company 

would have earned pre-tax 

profits id excess of last year’s nrei ii 

equivalent period. KtOUL 1 • 

He reaffirms that the forecast On Monday (nU 
of gross rental income of Thomson Organisation, 
£425.000 for the full year will ing to Canadian pracL 
be achieved. produce its first set 

Turnover for the six months quarter figures. These 
climbed from £0.61m to fl.OSra. pected to show pre-tax 
of which £0.2 m l £0.13 ml was the region of £67m, 1 


accounts directors- is i 

_ MR. JERROLD MOSER, a Lon- 

don solicitor, was -yesterday 
JtJV-AX Tr UtA unsuccessful in Jus attempts to 

_ . ..... . ^, v . unseat three directors of the 

Eillesfcal! Company, a Shrop- 
reSfi ffteSLS vh ire-based steel and engineer 

issai^sr- - - If ~ 


Move to oust LlllesisaSl Wood Hall 

directors Is refected Trust 


directors is refected 

MR. JERROLD MOSER, a Lon- director Lord Granville's hold- 


ing of 47 per cent nf the capital 
the result of the vote was never 
really in doubt. Together witth 


AFTER AN exceptional credit of 


shire-based steel and engineer- 50 per cent of the company's 
ing group. Mr. Moser— who leads capital. 


other directors be controls over- £l-33m, profits before tax of 
50 per cent of the company's Wood Hall Trust rose sharply 
capital. from £6.02m to £9.78m in tbe 


expected next week. 

It is widely thought that an 
announcement cf tbe sale of 
.Vrfli's Crayonnc plastics opera- 


Graham Wood. Mr. Christopher 
Harms r and Mr. Jim Kilby. 

In their place the dissidents 


lions to a Brlslish buyer will wanted to appoint to the board 
accompany the results. Crayonne Mr. John Boulton, a shareholder 
is said to be profitable, and it since 1972 and a former manuge- 
is thought that the buyer will ment consultant with McKinsey 
pay cash. A loss-making subsi- c n( j Co., who claims wide 
diary. Airfix Footwear, was d/s- experience in the industrial and 


Before the voting took place year ended J 
on the dissidents’ proposals Mr. year's profit 
Moser read to the meeting a an exceptions 
lengthy statement In which he Stated cart 
explained in detail his reasons stock unit 
for seeking the changes? on the 14.5p. The t 
Lilleshal! board. His main com- again 6.211p. 


year ended June 30. 1980. Last 
year's profit was after debiting 
an exceptional item of fl.S6m. 



Date 

Corre- 

Total 

Total 

Current 

of 

sponding 

! for 

last 

payment payment 

div. 

year 

year 

0.7 

— 

2-5 

0.7 

2.5 

Nil 



0.6 

1.1 

0.25. 

Nil 

— 

2JL3 

— 

4.65 

3.08 

Jan. 30 

2.64* 

— 

S.57* 

1.5 

Dec.S 

14 


5 

3 

Dec. S 

•i 

2 

3 

1.25 

Jan. 7 

1.25 

— 

3.75 

Nil 

. 

1.4 

— 

4 

Nil 



7 

Nil 

7 

Nil 



0.16 



0.6 ' 

0.3 

Jan. 6 

0.23 

0.55 

0.46 

Nil 


2.07 

— 

5.21 

0-21 

Dec. 11 

6.21 

6.21 

6.21 


Wettern Bros. int Nil — 2.07 — 5.21 

Wood Hall Tst 8-21 Dec. 11 6.21 6.21 6.21 

Dividends shown pence per share net except where otherwise stated. 

• Equivalent after allowing for scrip issue, f On capital 
increased by rights and/or acquisition issues. 


RESULTS DUE NEXT WEEK 


On Monday International 
Thomson Organisation, convert- 
ing to Canadian practices, will 


trading loss even further, ts 
anticipated. The loss will reflect 
weak domestic demand and pres- 


produce its first set of third sure on margins fa the lace of 


quarter figures. These are ex- 
pected to show pre-tax profits in 


continued competition from 
cheap imports. Although the 


J mm UI i*-™iu. r»r-n«« rpntc rpcpivihlp 

Stated earnings per ordinary rents receiTOD e ' 

lock unit 3re 17.4p against Again no tax is payable. In- 
I.5p. The dividend is a same eluding extraordinary credits of 


the region of £67m. Last year subsidiaries in South Africa and 
pre-tax profit for the full year Australia are expected to he 
was £161.5m about £50m of which trading profitably these are too 
was probably earned in the third small to make a significant im- 


plaim concerned the composi- 
tion of the company’s board and 
its trading performance. 

r.5r. Moser alleged that the 
interests of minority holders 


The results reflect tbe ex- 
pected increase in profits from 


£22.000 t £4.000) comprising net 
profit o-n tbe sale of investment 
properties, loss for the period 


posed or in March Tor a nominal 
sum. 

Ai the interim stage. Airfix 


financial field. Mr. Boulton told 
the meeting he had “no instant 
blueprint " but fell that as an 


Mi. 4IHX1 aiirjec uui «« pastoral trading rising from 
interests of minority holt-ers £2.7m tn £5.43 ra and engineering 
nave been regarded with high- an( ] coa | mining up from £1.79m 

r«nn niqnam r»o nn 


Austt^an suNi'diarire witii ^W2Rbo COnpawd ^ 
pastoral trading rising from P roBt of 


quarter, so this would reflect a 
healthy rise in profits largely 
due to higher oil revenues and 
a smaller loss from The Times 
compared to last year. Regional 


pact on group figures. 

A decline in interim pre-tax 
profits by about a third to f 1.4m 
is anticipated when Capper-JVefll 
announces its figures on Wednes- 


harid'Jdness and disdain.” 

After the meeting Mr. Moser 
said there was r.n intention of 


to £2. 27m. 


Loss per 5p share was lJ2lp 
t0.54p earnings). As in pre- 
vious years, no interim dividend 


newspapers have been less profit- day. Tbe strength of the inier- 


Ovoro-K fradine nrndured j s recommended, but the Board 
eery, /fT Jhiif in tbS intends to propose a dividend 


reported a £261.000 pre-tax outsider his appointment would •iispo's’rg of the Llllcshall hold- £1.7801 (£1.75m) while in the ^ { ^ ^ j 

nrnfi: pxrludine .i £920.01)0 ns<; ~ i. - „ i : •* UK. matenals handling contrrbu- w me iw u mu k» uim msi 


profit, excluding a £920.000 loss 
on Meccano, compared with 


£: 18.000 previously. 

Group finance director Mr. 


a ij*-u.uuu loss make for a stronger and more 
compared with effective board. 

At tiie extraordinary meeting 
e director Mr. in Telford yesterday, all of Mr. 


inc. He said lie was “ bloodied 
but not Lowed " and would con- 
tinue to fight for minority 


UK. materials handling contribu- 
tion was £831.000 (£575,000). 
food, £282.000 (£288.000), and 


year's 0.3p neL 

The chairman discloses that 


An amount of £273,000 was John Morris yesterday announced Moser’s proposals were over- chairman of the company, said 


i.-ildcrs' interests. Mr. Alan Pike, finance and property, £13.000 discussions have reached an 


brought from reserves, compared 
with a transfer lo re erves of 
£119,075 a year earliur. 


Iiis retirement for reasons of ill- whelmingly defeated on a show 
health. He is replaced by Mr. of hands and subsequently con- 


S. J. Lerncr, a group accountant. firmed by a poll. But with running the company. 

directors resign after 


chairman of the company, said (£24.000). Building, contracting advanced stage in respect of an 

that Mr. Moser's activities and estate development incurred acquisition of a business, coro- 

detractcd from the main job of a £1.42m loss against £1.14m plcmenlary to the group's exist- 

mnn ing the company. profits last year. ing interests. 


able due to a spate of strikes but 
a surge in late summer holiday 
bookings will have supported 
earnings from Thomson Travel. 

Third quarter figures due from 
Hoover on Wednesday are ex- 
pected to make pretty dismal 
reading, A move into tbe red 
to the tune of £0.5m pre-tax 
before currency adjustments, 
which given tbe strength of ster- 
ling will inflate the underlying 


national contracting division will 
have partially shielded the com- 
pany from failing domestic 
demand, so the decline in profits 
will be milder than moist 
engineering companies. In addi- 
tion, last year's interim figures 
were depressed by losses of 
about £300,000 due to the 
engineering strike, a . similar 
figure to this year's redundancy 
costs. 



BY JOHN MOORE 


FOUR DIRECTORS of Chris- 
luphcr Moran Group, including 
the chairman. Viscount Hall oF 
Hynun Valley, and the* acting 
managing director. Dr. Raymond 
Hall, resigned yesterday at an 


Chris- Mr. Moran remains publicly 
iuding associated with it and that the 
all of group will suffer if such associa- 
acting tion conliniies." 


Han resigned yesterday at an Mr ' Mrtran refusod to resi *n 


the group. 

They reined when a motion 

lo adjourn the extraordinary 
general meeting, at which the 
directors were seeking to unseat 
Mr. Ch nis top her Moran from his 
directorships, was carried. 

The upset came at a three 
hour meeting of the shareholders 
of the Moran Group, the insur- 
ance h raker with large Lloyd's 
uf London interests. The share- 
holders were attending, in an 


Mr. Victor Wood, one of the 
four directors seeking Mr. 
Moran's removal, Look the meet- 
ing yesterday. 

Commenting on the resolution 
that Mr, Moran "be forthwith 
removed from his office as such 
a director.” Mr, Wood said 
"because of tite nature of tiie 
charges brought against him we 
are convinced that Hr. Moran 
must cease to be a director of 


apt® •>-■? - • ; Mr -v. 

^ 'v,' 
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meeting of the group, the annual 
genera) meeting. 

The outcome of the meeting is 
that Mr. Christopher Moran 
remains on the Board, which has- 
been reconstituted. 

At the beginning of October 
the four— now unseated— direc- 
tors had circularised shnrn- 


“ I should make it clear that 
we will have no alternative" but 
to resign as directors and we 
have already made this dear to 
Mr. Moran.** 

Bern re the resolution was put 
Mr. Robin Potls, a barrister 
representing Eros Nominees, 
which holds 36 per cent of the 


54V •. • ’ <*. ’ '•y. S - -*Vl- : • . : -t' ' - . **: -j J/y... ^ 4'* • 'T • ' - 
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holders telling them that the gb are capital, which is the 
Corporation at Lloyds had DQ mince registration of Heather 
ins>.itutc*d disciplinary Proceed- investments, intervened, 
ings against Mr Moran. Further Hix s3ld lhal at lhe annUal 



Company 

Announce- 

Dividend (p) a 

ment 

Last year 

This year 

FINAL DIVIDENDS 

due 

Int. 

Final 

lot. 

Allied London Properties 

Tuesday 

0.40726 

1.65732 0.45 

Aronson (A.) Holdings 

Tuesday 

0.45 

1 J 

C.3Z . 

Be II wav 

Wednesday 

3.0 

4.0 

5.0 

Berry Trust (The) 

Monday 

_ 

1.25 


Bridooa-Gundry (Holdings) 

Friday 

0.99 

1.42 

0.99 

Jessups (Holdings) 

Thursday 

1.0 

2.0 

10 

Majedie Investments 

Monday 

— 

1.5 

— 

Mertonair International 

Tuesday 

1.75 

5.0 

185 

Moss Engineering Group (The) 

Thursday 

2.01 

3.85 

2.1 - 

Oceans Consolidated (Die) 

Tuesday 



1.0 

— 

Romer Textiles 

Thursday 

— 

0.525 

— 

Semuel Properties ....... 

Thursday 

1.0 

2.5 

1.1 

Safeguard Industrial Investments 

Tuesday 

1.5 

3 2 

10 

Speedwell Gear Case (The) 

Thursday 

— 

Nit 

— 

Tricov.He 

Thursday 

0.675 

1.525 

0-846 . 

Ulster Television 

Friday 

2.2 

2.6 

2-B 

Wellco Holdings 

Thursday 

0.4 

1.0 

o:4 

Wsmy8s Investment Company (The) ... 

Thursday 

5.0 

10.0 

7.0 

Whittington Engineering 

Thursday 

1.11667 

3.15 

1 A 


INTERIM DIVIDENDS 

Airflow Streamlines Thursday 

Ambrose Investment Trust Tuesday 

Bank of Ireland (The) Thursday 

Boot (Henry) and Sons Thursday 

Bradford Property Truat (The) Tuesday 

Capper Neil Wednesday 

Cominenral & Industrial Trust Tuesday 

Clement Clarke (Holdings) Tuesday 

De Vo re Hotels & Restaurants Friday 

Graig Shipping Company (The) Monday 

Grampian Television Thursday 

Guardian Investment Trust (The) Tuesday 

Hambros Investment Trust Thursday 

Hesdlam. Sims and Coggins Thursday 

Hill (Philip) investment Trust Wednesday 

London Trust Wednesday 

Millens Leisure Shops Thursday 

Mountvlew Estates Wednesday 

Daisy Printing Group Thursday 


1.W68 1.375 


an Augu.st J Mr. Moran n-a.v 
charged by the Gity of London 
police with conspiracy to 
defraud members of certain 
underwriting syndicates- He is 
presently remanded on bail." 

Because of tlic outstanding 


He said that at the annua) 
general meeting, which was 
scheduled to take place after 
the extraordinary meeting reso- 
lutions were to be proposed to 


Hugh Routledgi 


The board of the Christopher Moran Group who resigned after the meeting— (left to right) Mr. Raymond Hall, Viscount Hall, chairman, 
Mr. Victor Wood, acting managing director, and Mr. James Redgrave, director. Mr, Christopher Moran. 


Pan co (P.) 

Polymark International 

Roberts Adlard 

Ropner Holdings 

fluah & Tompkins Group 

St. George's Laundry I Worcester) 

Uaher Walker 

Warner Holdings 

Salisbury (J.) 


Monday 

Tuesday 

Tuesday 

Monday 

Frida p 

Tuesday 

Wednesday 

Wednesday 

Wednesday 


1.2827 2.7837 


Gainhcr. 

** Eros Nominees takes the 
view that the resolution should 


Victor Wood told shareholders of 10,992,253 shares cast by just Mr. Ronald Reeves, a director of 
thal if the resolution is carried 35 shareholders in favour of the Insurance broker, Oakley 
* with tbe adjournment of the adjournment. Some 400 share- Vaughan, was later appointed aa j waXorMaKdayii 


Sav# and Prosper Linked Investmt. Tat. Thuredey 

ScotcrOs Tuesday 

Scottish Ontario Investment Pridav 

Sketch I ey Tuesday 

St. George’s Laundry (Worcester) 

Usher Walker 


charges and the Lloyd's pro- seektnq Mr. Moran's removal. 


appoint directors In place of not be proceeded with until tbe 
Mr, Victor Wood and Mr. James outcome of the annual general 
Redgrave. another director meeting is known.” 


meeting for one second, never holders voted against the resolu- additional director after another 


ccL-din°s. the board had con- 
cluded’ lhai it “would be 
increasingly difficult for the 
board to fulfil Its obligations If 


Th gentlemen who it is pro- 


He proposed a resolution 
That the extraordinary general 


mind sine die, the Board will 
bave no alternative but to 
resign forthwith.” 

The resolution was lost on a 


tion but their holding when 
totalle dooly came to 4,549,289 
and the motion was carried. 
After a short adjournment. 


posed lo appoini in place of meeting should be adjourned show of hands. Tho mailer went Mr. David Bryans was co-opted 


Messrs. Redgrave and Wood are sine die (indefinitely). 


poll. INTERIM FIGURES 

Although Mr. Reeves had Hammroon Prep, and inv. T*t. (Tha)... Wednesday 

been defeated on a show of hands Tysons (Contractors) Monday 

by 19 votes to 15 after a recount, 

tbe poll drew support of 9.855,043 s lnc . ,U D i *f d ""S;^ r J^ 8 n^ lv « dB H d 1 


Messrs. Reeves, Bryans 


He demanded 


to a poll and after a lengthy to the Board by Mr. Christopher votes in his favour compared 
Count, the result showed a total- Moran, and acted as chairman, with 8.000 cast against 


5 Includes non-recurring dividend of 2.8p. 

* Dividends shown not ponce por share and adjusted far any (ntenraning sc . f, P 
issue, t Includes non-recurring dividend of 0.7p. t Includes special non-roeuning 
dividend of Clfttp. 4 Includes non-recurring dividend of D-38fl. [j Second interim. 
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BIDS AND DEALS 

pustralian stake in 
mshton to increase 


SUMMARY WEEK’S COMPANY NEWS 


Take-over bids and deals , fSSI! 

600 Group made an agreed bid of 72p per share cash for 
Startrite Engine erin#, valuing the latter at £2.1 6m. 600 Group UQmpa ^- — 

intends that the business of Startrite will be continued and Armour Trust 


PRELIMINARY RESULTS 


developed. 

Unilever is to merge its two large UK frozen food product 


B.CjL 

BeU (Arthur) 
Gonune Holdings 


Pre-tax profit 
(£ 000 ) 

440 (373) 

2,620 (1,740) 


Earnings* Dividends* 
per share (p) 

2.8 (2.4) 0.13 (0.1) 

7.9 (5.0) 3.45 (2JS7) 


companies Birds Eye Foods and Wall’s Ice Cream into a single Hepworth (J.) 


Itt.Y. Dart 


company to be known as Birds Eye Walls. jgy, Dart 

; Hgf GEORGE M ILUNG-ST AMLEY Dealings In the shares of Monument Securities, ,a loss-making NUl Brit. Props, 

investment holding company, were suspended on Monday at 3 ip Bochins 
Hjfife PARTNERS in the Ashton MMC’s stake in Ashton Mining ge a * in S outcome of talks which may lead to an offer for 
diamond joint venture in will fail to 50 14 per cent which company’s capital, while, on Tuesday, dealings in property Singapore rara 
Waters Australia are moving to is iust about in line with the developer Dorringtos Investment were halted, at 314p, also on 
increase the level of Australian Australian Government's guide- news of a bid approach. 


June 36B40 (16,820) 30.9 (26.3) 6.08 1 5.29) 

July 1,660 (1,900) 143 (10.9) 0.89 (4.06) 

Aug. 5,700 (6,580 ) 6.7 (11.6) 3.79 (3.79) 


(B.5BQ) 

(1.720) 

<U50> 


11.6) 3.79 (3.79) 
(9.7) 22 (2R> 
(4.1) 2.8 (2.5) 


^^“ 0T ‘ C joint venture us will fail to 50.14 per cent, which 
■ .Western Australia are moving to is just about in iine with the 
“• , ^5^ a£e i l^vel of Australian Australian Government's guide- 
a^n&rship to enable commercial tines under which foreign-con- 
. doiEBlopment to go forward. The trolled companies can be class!- 
calls for Ashton Mining to fied -as "naturalising. 11 
: lift-. Its stake in the venture from 

. ‘ toe present. 2t2 per cent to 38.3 T f ®!S? the3e cr ? tena - foreign- 
. -PfiSfcm at a iota) cost in cash ^ 


(725) 395 (58.9) 9.0 (9.0) 

(1,540) 10.0 (11.3) 4.26 (4.26) 

(135) 0B (0.6) 0.5 (0.35) 


Value of Price Value Final 

Company bid per Market before of bid Acel'ce 

bid for share** price** bid £m’s** Bidder date 

^ I ~ 

Prices In pone* union otharwisa imficatad. 


INTERIM STATEMENTS 


Company 


Half-year 

to 


Pre-tax profit 
(£ 000 ) 


Interim dividends* 
per share (p) 




shares of about ASIOOm 


equity in Australian hands and 


■ . t uAuau guiunuu^ tv ulus 

^Toaeeompl.sh this, Ashton to 51 per cent. They must also 
W i n i n g is to acquire the 8.1 per include a majority of Australians 
«*£_ held by Tanaust, on the board, 

controlled by the UK group .... 

■l /i ii « . — — . “ ‘ tho nthor nortiwnnntc in tVia 


llm 50 cent shares. At last 


with 5 per cent is an 


night’s Sydney closing price far Australian company, and CBA, 

Ashton Mining of A$3\20. this S}] e 1< ? cal T °®5°Ot «f Rio Ttoto- 
values the total consideration Zinc, is classed as "namraiising” Laurence Srottfl 
payable to Tanks at ASS 2 5m 80 ^ at kal£ Its 5 ®-^ P® r Cent 
« ... . , suite is regarded as Australian. LeBax (Edward] 

, In. addition, Ashton Mining Is , - Udstone 

to acquire the 5 per cent stake means that the CKA and 

held by AO (Australia) for Mining stakes account Matanie (Lo nd .) 

A5900.000 In cash nnri lim <?V>ai-pc f° r a presumed 33.4 per Cent VnuHMt.irtUu 


AS9OO.OO0 in cash and 12m shares, 
making a total consideration of 
A$39.3m. AO is currently owned 
by Malaysia Mining Corporation, 
which U in turn controlled by 


38.3 per cent interest is 
counted as Australian, the local 


the Mabvslan Government with participation would be over 50 
a substantial minority slalw in EJ2? 1, 

the hands of Charter Cousoli- E® deral Government. criterion 
dated of the UK. ^ at mining projects must 

. , . , have at least 50 per cent local 

Ashton Mining; intends to raise equity participation 

S-SSSrS -wsroswsl*-* '«>•« 


Aberdeen Invs. 

100* 

102 

86 

2.00 

A! then (Eng.) — 

Armltage Shanks 

1085 

100 

108 

28.92 

Blue Circle 6/11 

Coral Leisure 

100 

89 

82 

84.36 

Bass — 

Cumulus Inv. 

64 

60 

45 tt 

3.35 

Greycoat Ests. — 

Eng. Si O’seaslnv. 

17 

14* 

urn 

1.75 

Pentos — 

Giltspor 

125 

215 

105 

22.66 

Transmit. Dev. — 

Gough Cooper 

120* § 

141 

102 

6.65 

Starwest — 

Gough Cooper 

145*5 

141 

127ff 

21.14 

Allied London 
Properties — 

KayserBondor 

100*t 

46 

56 

0.67 

Courts olds — 

Kean and Scott 

20*} 

109 

31 

0.36 

Hwly. Leisure — 

Laurence Seottff 

635 

61 

B0 

4.32 

Mining 

Supplies 5/11 

LeBas (Edward) 

85* 

82 

53tt 

2.13 

Burch EQdgs. — ■ 

Udstoue 

280* 

305 

290 

0.51 

Security 

Exchange — - 

Maeanle (Load.) 

30* 

30 

23 

038 

Courtaulds — 

ProvindalGtifs 

4555 

42 

SSf 

2.18 

Brooke Tool 12/11 

Renwlck 

65 

64 

50 

5.84 

AAH — 

Startrite Eng. 

72* 

68 

42tf 

2.16 

600 Group — 

Tanjong Tinff 

115*ff 

120 

115 

3^0 

Pahang Cons. 3/11 

WartUe (B.) 

2355 

29 

24 

4-13 

NCO Energy — 


Bombers Stores Aug. 
Boosey & Hawkes June 
Border Breweries Aug. 
Callender (Geo.) June 

Can'iTn & Foreign Sept. 

Clayton Holdings June 
Coates Brothers June 
Coats Pa tons June 


1420 

60 

474| 

609 

372 

271 

3,650 

28.67S 


(1,060) 

(391) 

(558) 

(278) 

(295) 

(33S) 

(4,052) 

(31,045) 


Coming 

June 

476L 

(932) 

— 

Crowther (John) 

June 

4 

(55)L 

— 

Energy Finance 

Sept. 

ISO 

(156) 

0.6 

Fidelity Ratio 

Sept 

973L 

(788) 

— 

Geers Gross 

June 

353 

(222) 

1.5 

Gordon (Luis) 

June 

SSSLt 

(I10)Lt 

— 


Harrisons & Crfld June 
Henderson (P. C.) Aug. 
UopKosans Bldgs Aug. 
Jacksons Group June 
Jenners July 

Kean & Scott - Sept 


* AH cash offer, f Cash alternative, t Partial bid. 5 For capital 
not already heM. ** Based on 31/10/80. ft At suspension. 
tt Estimated.. 55 Shares end cash. IS UncondttiDnaL 


step towards ensuring . that the 


SET ^ " 2 .; SSt pe£X it £ diSSE 

While no formal announcement 
v°!i d nnr 7 ?* J&mSSZi has been made of a start-up date 

?“} J f0r P«»*Ktioa. Mr. Rees Towle. 

A«h?nn SiSS^S chairman of Northern Mining, 
told tiiis .week's annual meeting 


10 cents on teh basis of 12 rights 
for every 100 shares held. 


British Car Anetion — One for four. 


chairman of Northern Mining, Ritf{|to I SC IIP 6 (Figures an parentheses are for corresponding period) 

told this week’s annual meeting ■■Igiii*® wousii * Dividends shown net except where otherwise stated, t Pre- 

that he hoped to see the start Kean and Scott — Rights issue ou the basis of eight for one at 25p tax profit of £300. {Attributable loss. LLoss. fl Estimated pre-tax 
of cash flow from the operation to raise £810,000. profits. 


Laughton & Sons June 
Lawrence (Wltr.) June 
Lowland Drapery June 
Malllnson Denny June 
MIQer (Stanley) June 
Press (William) June 
Reed Intern tn). Sept 
Rchdsns. Westgth. June 
Ron elm an (Wltr) June 
Tern Consulate June 
Tharsts June 

Tozer Kemsley June 
Weeks Associates Aug. 
West Brom Spring June 


1,470 

(26,851) 

75 

938 

(815) 

225 

94L 

(789) 

1.5 

365 

(173) 

2.1 

30L 

(109) 

3.0 

99L 

(38) L 


121 

(81) 

0.4 

255 

(407) 

— 

609 

(086) 

25 

113L 

(-)t 

— 


3,050 

6 

3,210 

27,000 

412 

1,310 

33 

13 

4,570 

116L 

220 


(4^70) 

(98) 

(4,730) 

(50,100) 

(410) 

(232)L 

(205) 

(92) 

(6,980) 

(30) 

(275) 


The net result of this is that in early 1981. 


of cash flow from the operation 


profits. 


MFT chairman sells lm shares Losses at Platignum 


MR. A. C. SOUTH ON. chairman engineering group 
of MFI Furniture Group, sold Industrial Holdings. 


Cawdaw The Roche Board says the 
Northern rights issue will raise further 


lm shares in the group for Trust Company, a private com- permanent capital for the group. 


£660,000 on Wednesday. 

He said yesterday he had held 
4.4m shares in MFI since it went 


FOR THE half year ended year ended April 30, 1980, and 
July 31. 1980, Platignum incur- trading losses rose from £39,000 
red a pre-tax loss of £18,184 to £50,000 on increased sales of 
against profits of £96,780, and the £L65m, against £L56m. 


bought 


Chorley, Lancashire, whose last balance sheet showed I directors do not expect a return A further loss for the second 


(2S.57 per cent). 


units shareholders' funds of £lRm at | to profitability in the current half is forecast by the directors 


Bumdene 
Investments 
omits final 


the September 1970. 


public in 1971. He was approach- balance, was sold to investment 5 0Ch ® ** paying £900.000 cash 
tng' 65 and felt it was time to clients of stockbroker Charlton and 1.4m ordinary shares for 


t . ...... v t of * this hardware, clacks and A SWING into losses is reported 

No interim dividend is being watches wholesaler, there hav- by Baradenc Investments for the 
declared and the decision regard- ing been no significant improve- year en5je( j Hay 31, 1980, and 


diversify h(a assets. Hft.had.no Seal Dimmock. The 1.7m stock Croydon, a private company tag a final payment will be made meat in trading conditions. -t j, e fin 
plans to sell bis remaining, hold- units were sold at 27p each, 4p which it will operate as an addi- when the year’s results are There was a pre-tax loss of omitted. 


dividend 


Two other directors, Mr. D. S. for Cawdaw. 
Hunt and Mr. E. W. Lea, have 
sold -10,000 and 7,000 shares M o, o 

respectively in MFT this week. ™ *7 2* 

Last October County Bank 3-4 % ol 
placed 33m shares previously GRAMF 
held by two of the founding at and G 
directors at 72p. meat has 


below yesterday’s closing price tional group division. 


Croydon 


known. Last year, the interim £86,000 in the last full year. 


M & G INVEST. 

5.4% STAKE IN 
GRAMPIAN HLDGS. 

M and G Divestment Manage- 


assets of £675,000 and cash 
balances of fl.lm at December 
31, 1979. Pre-tax profits were 
£545,000 in 1979, but will be less 
than £289,000 this year. 

Roche had planned to seek a 


net tangible 0 f 0.15S29p was followed by a 


meat has dtedoTed ?«*? »SL ot 


0.4417 lp final when pre-tax 
profits were £331,000. 

Sales for the half year 
amounted to £5.04m compared 
with £4.67m. However, the 
market for writing instruments 
has continued to decline and the 


. At the time Of the placing controls 5.4 per cent of Grampian third quarter has seen no rever- 

MFrs profits were forecasr to Holdings through funds which it MaJkS a ?d def??fSl tre “ d - , 

ncm ♦ha Mav x>itv,ar maniMc nr aHxnRos t>ecpnues juaptet and dcier lull Exnort performance for the 


reach flSm for the year to May. either manages or advises. SS for Another war 


Export performance for the 
remainder of the year will 


MDWup 
to £0.47m 
midterm 


Pre-tax losses totalled £620,842, 
compared with profits of £395,525 
last time. The directors had 
warned at midway, when report- 
ing reduced profits of £93,225 
(£130,240). that losses must be 
expected for the second half. 

They now say that trading in 
all divisions remains difficult 
and this will continue until there 
Is a substantial reduction in 
interest rates and an increase in 
consumer spending. The group 


- ouuuuia . -huu yexLciuay auuiutu>c tuc ivhuuuuuu « £>*>7000 

TbVright, issue terms » one 

would be hit by the cost of ninghame for £3.7m. Cunning- Drdinarv share at iSn for everv 
Integrating Status DUcount and SS’n* ?' thrS^mefheld. ft 2 4d 3- 

jugher interest charges. Borrow- trolled by Mr. D. J. Malcolm, a written by county Bank, and 

tags were slightly in excess of director of Grampian. broker to the issue is Hoare 

the £l6m on Msy 33. Govett. 

~ He said the group was looking ROCHE RIGHTS The Board forecasts a final 

at its properties, and an upward aiVO ACOUISITION dividend of 0.5p on the enlarged 

revaluation was anticipated. the plant hiie capital for the 15 months to 

group, traded on the Stock December 31, 1980. 


orders for this area alone is cur- on increased tu 
really outstanding, the directors against fi4.5m. 
say. “ _ 

Sales of plastic moulded , £b® resets. 


on increased turnover of £19.?m. 


The results, which include 


There were stated losses per 
5p share for the year of 46p, 
compared with earnings of 2.8p. 
The passing of the final dividend 


written by County Bank, and pro d U cts were above budget for John Lawlor for the first time, 

SSE ta 18 ^ SfiSuS: BBS 


The Board forecasts a final 
dividend of 0.5p on the enlarged 


ever, the demand from customers oener nao ir not oeen mr a ^ ^ . Ll j_ c | uc j ed 

has slumped and no further marked slow down in house and JJJ J™* 01 mciuaeQ 

=_ *u:_ i;i i_ nrnnprtv ftpvp^nmpnt 4juiu# _ . 


r. r. K1UUU, uaucu MU 

. ILLINGWORTH Exchange’s unregulated 163(2) A 

MORRIS SAl.E market, yesterday announced a DAn^LAia 

'-TCstne^Sroup Illingworth £250,000 rights issue and the 1 

.Morris has soidUs 33.49 per cent £1.15m acquisition of shopfitter a 

t«tE. «.<> toyaoD dWiw. _ 


growth in this market is likely property development Turnover amounted to £8 65m 

.bUto St "tto g^n' ™{J Cmth,Ue iam *• seo0o ‘ i ' 

WJStSflS ISSSfiS Although cc^ction TOEASIJRY STOCK 


EUROPEAN OPTIONS EXCHANGE 


Hie interim (HvMeiui is held cent Trezsmy stoeh 1«I The 


; *BN C MOO. 

ABN CL F-3aa 

» AXZO C FAO 

AKZO C F^2,60 

AK20 P MO, 

, akzo p 

AKZO -P FA5. 

AMRO O r.60 

,-AMROO F.65 
AMRO C F .VP 

- CSF C F.520 

HEIN O F-59 

- HEIN O F.S6 

HEIN C F.60 

HEIN' R F-50 

'.HEIN' P F-55 
NOOO C F.t|> 
IBM G S70, 

• IBM R- 

KIM C F-95: 

I KUI G F-*ff 

| KLM C F.70; 

I KLM P. . F.55; 

i KLM'P F.60i 

KLM P F-7U 

NAtN.O F.1ZO 
PETR • C. Fr.SS OOi 
PWL O - F,1S ( 

- PHH. C F,n.50j 


I Dws ' - 

'me- [ Vol- j L«w f 

sso; b j si«i 

Jan. 

FJOO; 14 I 7.5 o [ 
F.33Q, 95 S I 

VA& 6 ! O.70 I 

^2.60 B . OJ80 |- 
F^o 16 [ • a 

Wtf. u w 

FA5. - “ I 

r.<50' ~ j 

F.65 75 LSO 

F.7D 1 — I — 

F.5ao a *■ as 

F.SO — . - 

F-BB — 1 - 

F.60 6 J 0.80 

F.BO 2 2J80 

F;55 10 i S ) 

F.15< 8 1 0.40 I 

sic. 2 j eto! 

665= 3 

F-95; • IS I 9.SO 

FM3- I« 8 I 

F.70; "250 \ 1.10 

F.55; 29 l l.« | 

F.60f- 30 ! 5-30 I 


Mar. 

VOL | Last 

1 

- 1 — l 

April 

4 10.60 } 

3 5 i 

12 2.30 

7 

20 4.20 

a 6.50 

4 4.30 


Juno 

VbL ( Last 


- 18498, 

f 

- F.J893 

1.60 F.1&60 
1 .. 


F.314 

F.4B.60 


Goldman 
forecasts 
further loss 


at l-25p net. Last year a total 
of 3.75p was paid from pre-tax 
profits of £lJZ6m. 

With no tax payable for the 
half-year, against £216.000 last 
time, earnings per 25p share are 
shown to have advanced from 
2.9p to 6.92p. 

On a CCA basis, mid-term 
taxable profits would have been 


stock will be redeemed at par 
on January 15, 1981. 


Barclays Bank International, upon the trading position prior . TRFASIIRY STOCK 

a subsidiary of Barclays Bank, to Christmas. At present, there Although construction turn- cjxyvjv 

is acouirlng the 20.47 per cent is no indication that the reces- over has been maintained, there The Bank of England 

Interest In Barclays Kol and Co„ stonary trend is likely to lift 00 likelihood of any early announces that the Treasury will 
of the Netherlands, which it sufficiently to improve Christinas improvement in the low margins make no conversion offer In 

doesnot already own, sales. . now obtainable, they add. 3^* £ 

The bank said It bad reached The interim dividend is heid Jj®* - t ^ 

agreement to this effect with at l-25p net. Last year a total fj? jiJSjL'Ss l Sfe en,ed at ^ 

P. K. H. Meyer Swantee, but /^/vlJ**.**** of 3 - 75 P was PoM £nwn pre-tax on Japuar y 1WI - 

decUned to give any financial f T9 Ilf | 1 11 Mil profits of £156m. r " ” 

details. With no tax payable for the 

T. K. ENERGY forecasts 2 “ 6 s Se 1“ 

T. B. Energy and certain shown to have advanced from 1 

■ investment trusts managed by ^ 1 ___ 2.9p to 6.92p. ■■■■■KU 

Touche. Remnant have pur- f|||*f||p|* IACC * m Z,. M jl lYll 

chased, for $3 m, 25 per cent of fUl lUVl IvOT On a CCA basis, midterm W Bf | \ T| 

Nord Petroleum Corporation of ifSSL *,' ^ 5fl n t ■lllil H kvk 


Houston. Texas. Nord lesources Wamems under pressure reduced to£24BM«ith earn- 
Corporation, a natural resource at Goldman Group in half- tags per share at 4.10p. 


is 9.M ! - 

155 5 | BO 


FHU. C 
PHIL P 
■ POLA C 

OUEC 
OUE.O- 
QUC C 
CUE C 
OUE C 
-OUE C 
OUE P 

OUEP 

fMIF p 

OUE P 
OLIE P 
OUE P 
ATT C 
ONIL C 
UNU.C 
UN1L P 
EXON C 


F.17.S01 116 

Sao! - 


xe j 2,80 - 

2 . ' ibo - 

.16 1.60 ISO 

68'. 0.50 6 

688 ' I fl;io - 

116 J 0.80 180 


180 , 1.T0B 

6 2 


— I JO | M — — 

35.80 j — -- — — 


IF.13.10 

666«- 


F.ir?.30 
Fr.5420 
F- 16.40 


- |526 

- IF.205.60 


company with diversified mineral 

irajfSMmSS 1 ” RESULTS AND ACCOUNTS IN BRIEF 

WORMALD5. WALKER AND ATKIN- difficult to forecast likely result lor 
prr 1 nr CnrAlinCC SON (woollen textile msnuleciurar) — year. 

afliUVr, OlrtJVM Turnover for 28 weeks 10 August 31. ZENITH CARBURETTER COMPANY— 

Whpwnv Watson Hoi din US — 1W0, E1.54m (n.73m — 27 weeks], Pre- Turnover lor six monihs to June 30, 

Following the caoital reorcanisa- tB * ,on f72 - 518 t * 8 - 2 51 >- nil 5980, n.Xftm in.2B7m}: trading loss 
rouowing me capiuu reorganiMl Board navn sHbci of imnnntnri niA.DflO rCZMOXll. Alter exRentinnal 


BASE LENDING RATES 

&.B.N. Bank 16 % a Gufnness Mahon 16 % 

Allied Irish Bank 16 % BHambros Bank 16 % 

American Express Bk. 16 % BHill Samuel §16 % 

Amro' Bank 16 % C. Hoare & Co tl6 % 

Henry Ansbacher 16 % Hongkong & Shanghai 16 % 

A P Bank Ltd. 16 % Keyser Ullmaon 16 % 

M Arbuthnot Latham ... 16 % Knowsley £ Co. Ltd.... 18 % 

Associates Cap. Corp. 16 % Langris Trust Ltd. ... 16 % 

Banco de Bilbao 16 % Lloyds Bank 16 % 

BCCI V3 % Edward Manson Sc Co. 17 % 

Bank of Cyprus 16 <& Midland Bank 26 % 


Bank of N.S.W. 26 % * Samuel Montagu ...... 16 % 

Banque Beige Ltd. ... 16 % ■ Morgan Grenfell 16 % 


Banque du Rhone et de 

la Tamlse 5 A. I6j96 

Barclays Bank 16 % 

Bremar Holdings Ltd. 17 % 
Brit. Bank of Mid. East 16 % 

B Brown Shipley 16 % 

Canada Perm't Trust... 17 % 

Cayzer Ltd 16 % 

Cedar Holdings 16 % 

B Charterhouse Japhet... 16 % 

Choulartons 16 % 

C. E. Coates 16 % 

Consolidated Credits... 16 % 

Co-operative Bank *16 % 

Corinthian Secs 16 % 

The Cypntf Popular Bk. 16 % 
Dyacan Lawrie 16 % 


National Westminster 16 % 
Norwich General Trust 26 % 
P. S. Refson & Co. ... 16 % 

Rossmtaster 16 % 

Ryi. Bk. Canada (Ldn.) 16 % 
Srhlestager Limited ... 16 % 

E. S. Schwab 16 % 

Security Trust Co. Ltd. 17 % 
Standard Chartered ... 16 % 

Trade Dev. Bank 16 % 

Trustee Savings Bank 16 % 
Twentieth Century Bk. 16 
United BaDk of Kuwait 16 % 
Whites way Laidlaw ... 164% 

Williams & Glyn's 16 % 

Wtotrnt Secs. Ltd. ... 16 % 
Yorkshire Bank 16 % 


^ rus ^ ............... 16 <¥, B Members of thB Accepting Houses 

E, T. Trust limited ... 16 % commitme. 

First Nat. Fin. Corp.... 18 % * 7-ilay deposits 14%. 1-month 

First Nat Secs. Ltd. ... 18 % . *»*«*•'« 14 \‘- . 

KVa cor- Ifl a f 7-dsy dsposits on sums of £10,000 

Rooert eraser 10 % Bnd under M% up to 

Antony Gibbs Jb % gnd ov „ ejQ.ajo , 

Greyhound Guaranty... 16 % i Call deposits ovor Ci.000 U%. 
Grindlays Bank tl6 % 5 Oomand deposits 14%%. 


If you’re doing it badly that is. But fortunately most of us 
“get by" O.K. Yet even “getting by" and making the most 
of one's personal finance presents some tricky 
problems* 

Problems such as how to determine which represents 
the better investment medium . . . unit trusts or bands? 
Which “with profits” endowment policies have had the 
best record in recent years? Are small self administered 
pension schemes best? Or where to seek advice on 
property investment? 

All these have been answered In recent issues of 
Money Management— the monthly magazine of 
personal finance. 

Thousands of professional advisers — from brokers to 
pension fund managers — already u§e Money 
Management Every month there’s a pensions review, 
performance tables of unit trusts, insurance bonds, eta 
and much more. 

ff you’re an haref-nosed professional, or simply have a 
keen interest in your personal financial affairs, you 
really ought to make Money Management work for 
you too. 

It won’t make you wealthy. Thai’s up to you. But you’ll 
certainly be much better off. 

Why not fill in the coupon below? W you do, you’ll get two 
free Issues . - . fourteen for the price of twelve, and your 
money will be refunded in full if you are not completely 
satisfied with the magazine after receiving two issues. 

THE FINANCIAL TIMES BUSINESS PUBLISHING LIMITED 

money 

— management 

Toe Money Management, Greys to ke Race, Fetter Lane, Freepost (A), 
London EC4B4QJ. (no stamp needed). 

I would Uketo take out a year's subscription to Money Management and 
take up the special offer of two free Issues . . . fourteen for the price of 
twelve, and I understand that my money will be refunded In full ifl am 
not satisfied with the magazine after receiving the first two issues. 

□ £25.00 UK First Class Postage 

O £21 .50 UK Second Class Postage 

□ £39.00 Overseas Airmail 

a I enclose my cheque payable to F.T. Business Publishing (MM) 

□ Credit Card □ AMERICAN EXPRESS □ BARCLAYCARD VISA 

Card No. 1111111111111. ClIT! 

Block Capitals Please 

Mr/Mre/Mlss 

J tab Title,, — - — 

Company. 

Address — — — 


| Please indicate nature of busin ess . . — 

l Reg. Address: Bracken House, Cannon Street, London EC4F4BY. 
\Reg- Noe 980896 6 1 304 


SON (woollen textile menuleciurar) — year. 


Turnover for 28 weeks to August 31, 


zenith Carburetter company— 

Turnover foi si* months to June 30, 1 


n . fsa me). Board says alien erf improved 

tern. Bn tannic Assurance will be ^ ine sftBr narganiution ot pro- 
interested In 3m ordinary shares ductlve capacity being more than offset 
(10.56 per cent). by reduction in demand. This caused 


CTT4.000 (E290.000). Alter exceptional 
debit a £650.000 (£75.000) and I r vest- 


duct Ive capacity being more than offset mem income C2D1.000 (£231 .DOB), pre- 
by reduction in demand. This caused tax loss £563.000 {034.000}. Tax 


lamrinn anti Strflthrlvdp Trust mainly by further appreciation in star- credit £235.000 (£84.000). melting nat 

— CawrihanT ftSSEn Trustees "no and deterioration D r UK trade con- lose 1328.000 (C50.000,. Loss r«r 

—via Venn am irension trustees dltlans. Deliveries to long-standing “A” and *'B" share before tax 9.Bp 

has acquired 785.000 ordinary customers in export end horns markets 


shares (5.45 per cent). 


LONDON 


£1 tSSJSO 

a tee.im 
.167 | 19 

387 112.20 

867 4.80 

20 0.20 
100 0.50 | 

-.140 IJMBI 
IDO 3.10A f 
68 W® ( 
17 17 J 

-.8 '1*1 

SO BA I 

» - 1 
■ a 2.00. ! 


45 t as 
121 lfl.50 
130 8 

7 0.50 


’"SB? 8flr-i-= - 

■ sly e sso! 1 

,|£y c 53oa - - 1 
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K. j. H. nightingale & Co. limited 

,702 Law, EOR 866 Td.pl.o7, Ol'-gl 


Mich Low Company 

-99 S9.AlrapronB ■■■■—-"' 

"50 2f 'ArmitSfiC ? ni ^ "boofts— 


Grass 

PriO* Change Div fpj 


xL .f - !T7 • . OP, Bjdcn HW 


!£t. g...g2r5 B 2S; m - 


■.126 58 Frank. rtwsoj* ■; 66. * 11.0 18. 

- -*»•- & it Par ^ or 79 _ 3.1 3. 

a .--1S6- 79 Gooreo f u - r 90 +2 6.0 B- 

: 90 45 JBCt son Group ijfl _ M 6. 

-" ‘153 IDS Jooas Surraugh 203 — 31 j 10. 

r =Xta 2«2 f»Mm JB.trfinS -lS.1 

; i» Torisy. 12 ;+■*, — - 

3*10 Twifttac* Ord -■■■■■ go _ 15,0 18. 

; -:»V» Tw^hK*^-, •** - » — 3.0 7. 

23 '.UsitBCk HoJdmjis « 5.7 6ll 

-<im *Z WalHU AI'srUrndtH’ — «• -gQ __ 12.1 5.1 

VMS'' 136 W. S. XeaiCS ^ 

Sr i B*apP»«f ondcf provisicna of SSAP 15. 


BP 

SP 

BP 

BP 

Com. Unloii 1 
Cone. Gold 
eons. Go/d I 
Cons. Gold 1 
Cons. Gold 

Courtauldt 

GourtauicU 

Courtautda 

Courtauld* 

GEC 

Grand Mat. 
Grand Mat. 
Grand Met. 
Grand Mot. 
Grand Mot 
ICI- 
ICI 

Land Saco. 
Land Secs. 
Land Sees, 
Manet & Sp. 
Mam ft Sp. 
Marks ft Sp. 
Marks A Sp. 
Shell 
Shell 
Shall 
Totals 


imperial ap. 

Imperial Qp. 

imperial Gp 

LonrhO 

Lonrho 

LonrhO 

Lonrho 

P.Aft 

P.ftO. 

P.ftO. 

Ratal ElBO. 

Racal Else. 

Racal Else. 

RTZ 

RTZ 

RTZ 

Totals 


ling end deterioration or UK trade con- loss £328.000 {£50,000 1. Loss per 
didoes. Deliveries to long-standing “A" and "B" share before tax 9.6p 
customers in export and home markets (2.3p). alter rax 5.6p (0.8p). Improved 
less than anticipated which makes it profitability achieved in second half 

.. — - of 1979 was maintained In first months 

MMMmnMMMaaHn of 1980. but in second quarter savage , 

cuts in customer requirements forced 

TRADED OPTIONS comps ny Into a to^s position. 

■■***■*■*■* wriiuna HSIMAN .SMITH (mechanics! and 

n, I April July 1 alectricsl engineer) — Pinal dividend 

0.3p making 0.55p (0.4flp) for year to 

Bing Vel Closing „ , Equity June 30. 1980. One-for-two scrip 
for Offer ' close issue also proposed. Profits £513,038 

— - 1 { £259.545) belore tax of £283.892 

18 — — * -» 475p (£51 ^64). Extraordinary credit £83,493. 

94 - 108 - R, H. COLE (chemicals, plastics and 

GB 10 BA 1 „ electronics) — No interim dividend for 

46 6 64 8 _ 1980 (2.13 — total 4.65p). Turnover for 

J4 — IS — 164p half year to June X £!3.79m f£14.67m). 

— — - 640p Pre-tax loss £79.000 (profit £518.000) 

“2 n after finance charges £202,000 

K " 1 SS ~ ■> (£158,000). Tax credit £41,000 (charge 

w **■ -p £270.000). Attributable loss £41.000 

to 12 17 ~ ” p torofit £234.000). 

9 -- 11 — ” BRITISH NORTHROP (textlla 

_ „ _ _ " machinery end astute davelopment)— 

50 — 80 — B71o Turnover lor half year to JuH# 30. 1980 

(778,000 (£732,000). Trading profit 
— - ~ — IMP £125.000 (losa £43.000), interest 

“ “ ~ ~ .. £229.000 £153.000). attributable loss 

1 5® “ ttW.OOD (£195.000). Less per 5Qp 

Si. - 17 “ M share 5.98p (\l.27p). Directors say 

B 6 44 nt. order Input situation has not improved 

12 -v 38 P O’ 18 ! > h C third quartet and, with short 

_____ sods tints working now In operation, ft is 

IB 2 62 _ H unlikely diet second lull will improve 

12 — 43 _ ” on first hall performance. They there- 

3 ~ ~ — lift lore, see little likelihood ol dividend 

!5 — 2B — „ this year. 


11B — - 

94 - 10a 

6B 10 B4 

4* 6 64 

34 - IS 

153 - — 

las — 137 

08-105 
60-50 
201b - - 

to 12 IT 

9 — 11 


Investment Portfolio of Gilts 

Directors’ statement 8th October 1980. 

{{The Directors take a most optimistic view of the prospects for 
Gilt Edged Securities during the company’s current yean 99 

Dividend declared 31st October 1980. 

The Directors’ are pleased to declare a quarterly interim dividend 
of 3 J.9p per share to be paid on 15th January 198L 
During the year to 31st July 1981 the Board intend, subject to 
unforeseen circumstances, to pay four quarterly dividends 
totalling 12.76p per share. 


a " 

- left 

- 649 p 


— 6jp 


- 1 57 lp 

- I IMp 


6 44 — S31p 

- - = 59 * 

7 « = "T 

- - - lift 

— 2B - „ 

— 22 — „ 

1 ^ 

- 100 — 4*6 p 


November 


February 


- I ?5p 


-r - - U«p 


- 55 

1 50 

- 102 

— 75 

- 65 
185 


SPAIN 

Price 

October 31 *A +or- 

Banco Bilbao 252 

Banco Central 281 

Banco Exterior 221 

BanEO Hi 3 pa no 341 

Banco Ind. Cat 125 

Banco Madrid 141 

Banco Santander 282 

Banco Uroui/o 1*2 “3 

Banco Vizcaya 261 +1 

Banco Zaragoza 220 

I Drag ados 108 —1 

EspanolB Zinc 80 —2 

Focsa 63.5 —0.2 

Gal. Praciadoa 31 —0-2 

Hidroia 68 

Iberduaro 65^ +0^ 

Petrofeox 113 —1 

Patrolibar 85 

Sogeflan 102 

ToIofoniCB .................. 60 J —1:3 

Union Elect. 88.5 -0.2 


'Yohiarum at October 1 9SO 

Funds now exceed £17% snOion. 

Tbelnootne Bhardboldeni receive gross dividends In cosh (except to Jersey rttldents) pale 
and the Capita] shareholders a scrip issue of equal value. 

Capital shares may not be held by residents of the United Kingdom or Jersey. 

Allen Harvey & Ross Investment Management Limited 
act as investment advisers. 


To: Sir David Scoa-Biirrcl^ILBJE n M.C 1 Arbtidin<n Securities Limited, 37 Qucca Street, London EC4R1BY 
2x1:61-2285281 Bn. 301. 

PleeacfendmcxcopyoftbeeoonwinyHprwp.cou Mdxtm ^ — , — ■■ — ■ — ■ — — 

foe ibetmmiri'wHcfa alone applicaiJwiftrdlUmwflf xl 
be considered) mgeiher»ia»tbclatmnccow«a». TO 


ARBUTHNOT 

Issued by A rbuihmt Sccuritks L imimd ( L iatut'd Dealers in Securities). 


A/l/fl/FT 
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Companies and Markets 


Financial Times Saturday November 1 1980 


WORLD STOCK MARKETS 


NEW YORK 


Stock 


Oct. 

50 


Oct- 

29 


Stock 


Oct. 

30 


ACP Industrie* ...i 42 *s 

AMF 19 

AM Inti 

ARA 30': 

ASA &4U 

A'/Y. Coro 37 !j 

Abbott* LAtot 47 S 3 

Acme Clave ....... 24*; 

Adobe Oil & Cos' 55 
Aetna Lite & Gas 5S' A 
Ahmanson 'H.F.i 19': 
Air Prod * Chem si >i 

AkzOna 10:3 

Albany Int 35*j 

Alborto-Culv 

Albertson's 20's 

Alcan Aluminium 34 1 ; 
AIco Standard.... 34S, 
Afogheny Ludm,. 55 , 

Allied Chemical..' 55 >4 


Allied Stores. . 
Allis Chalmers. .. 
Aloha Portd 

Alcoa 

Am.ii. Sugar. .. . 

Amu 

Amerada Hess... 
Am. Airlines .. .. 

Am. Brands 

Am. Broadcasts. 

Am. Can 

Am. Cya nam'd . 
Am. Elect. Pwr . 
Am. Express .... 
Am. Gen. InsncO. 


21 

3Q'r 

16V 

67 S 
631i 
45.;i 
38 Ju 
9 
77 

29 is 

30 *• 
27 U ■ 
17'; 
51;; 
S5/, . 


OcL 

29 

,’"42i 8 
I 19 Jb 
! 15m 
1 31 'r>. 
! Bs; a 
371 b 
' 49 
: 25 U 
■ 56 'j 
; 35'i 

20 

5243 
lQ.fi 
32 Ir 
14)4 
201 ; 
34 >, 
34 J a 
36'n 
651: 
21^ 
60U) 

16*i 


Columbia Caj ] 56'* ; 58 

Columbia Piet .... 1 32 'j : 32 *« 
Combined InL... . IB's j 18*1 
Combustn. Eng...' 91i" 96'i 

Combuatn. Equip 1 3's 3ij 
Cmwith Edison.. ' 18>s ; 18 J : 
Comm, Sate iiio... 43 14 ! 45 

CIG I7a ' I <4 

Com pjs Science.. 19 'a • 19'* 

Cone Mil Is 3BSa j 3B*i 

Conn Gen ins 1 44 Jg ( 44*g 

Conoco 59 >s • BOSfi 

Conrac • 17's I if '8 

Cons Edison SJ'* ' 

Cons Foods ' 2|i" ; 233a 

Cons Freight : 25 'j • 244a 

Cons Nat Gas ! 46*- 46* 

Consumer Powor 16*; ' 16*, 
Cont Air Lines. ,.. _7 l z 7m 

Conti Corp , 34*4 > 24*a 

Conti Group : aZ*, [ 3Z J * 

Conti Illinois 1 29'; ! 29's 

ContlTelep • 14 | H'n 

Conti rol Data... : 67 | 67'; 


Stock 


Oct ( Oct 
30 i 29 


GL All. Pac. tea.' 6*2 
GL Basins Pol ...; 12 
Gt.Nthn.Nekoosoj SB's 
GLWcet Financl.: 17 ', 

Greyhound j 13 i> 

Grumman 25 M 

Gull A Western...: 17 *b 


5*, 
13U 
5Si« 
IB >fi 
13Ifi 
253 ii 
17*8 


stock 


1 oct 1 oct 


I so 


6BM 
641; 
46 S. 
59 '4 
9'd 
80 
29r s 
50:fi 
26 
17'; 
3irj 
56?n 




Am. Hoist ft Dk 

22 .f 

22« 

Am. Home Prod. 

Utjir. 

. i!bifl 

Am.Hoso.SupDly 

421" 

! 44 

Am. Medical. Int 

51'ft 

: 50*: 

am. Motors 

a/ft 

4 ■£ 

AR). Nat. Reseed. 

47 

47m 

Am. Potfiria 

56'; 

; eo u 

Am. Quasar PeL. 

57 -.I 

41 

Am. Standard.. 

60m 

70 

Am. Stores. . 

27*. 

251; 

Aic.Tal.ftTel. .. 

49!; 

49'; 

Am lac 

321" 

S3'; 

AMP 

50'" 

50*s 

Ampor 

29. V) 

29'v 

Anistar 

29'j 

29*| 

Amrtcacf Inds.. 

40'; 

40'.; 

Anchor Hocfcg... 

Ifl/ft 

18*; 

Arihcuscr-Bli . . 

B7m 

27.7, 

Arcato 

23'a 

2i>; 

Archer Daniels .. 

36'. 

36*; 

Armco 

35'd 

35'a 

Armstrong CK... 

14m 

14 >j 

As.imcraOiJ.. ... . 

18': 

19 

Ai.trco 

4b'; 

48'; 

Ashland Oil 

37.-. 

38 : 6 

A*>sc C Go odi . . 

33 rj 

24 

Atlni lie Rich . . 

60 

61'; 

Auto- Data Prg.. 

■V 7 

4/^ 

Avco 

24': 

<4 

Avery lntl 

21': 

21*0 

Avnct 

41*; • 

41i; 

Avon Prods . .. 

351; 

36 

Baker Inti.. . . 

39;.l 

39*i 


Cooper inds. 

Coors Adolph 

Copeland 

CoDperweld .... 
Corning Glass... 
Corroon Black. .. 
Cox Broadcasts 

Crane 

Crocker Nat 

Crown Cork. 

Crown Zell 

Cummins Eng... ; 
Curtiss-Wright ...1 
Damon . 

Dana ' 

Dart & Kraft 

Data Gen 

Dayton-Hudson... 

Deere 

Delta Air 1 

Dcn'nys 


54-fi 

18*4 

22*4 

201 ; 

66 >; 

24S, 

49)4 

an# 

55*3 

£ 6*2 

65 J 8 

28 In 

231, 

Ilf, 

33U 

40. 4 

73 

42 

41*s 

46i* 

19 '« 


54 
19 
82'; 
20 << 
67'j 
25 
49>; 
41?ll 
34 'b 
261; 
56*4 
29U 
24i a 
II*, 
236ft 
41*e 
73 'j 
431* 
42 
46 14 
18 '* 


Dcntsply Inti ... 
Detroit Edison. ...' 

Diamond Inti 

Diamond Shamk 

DiOiorgio 

Digital Equip 

Dillingham 

Dillon 

DlKnoy iWalt> 

Dome Mines 

Donnelley iRRi. .. 

Dover Corp 

Dow Chemical 

Dow Jones 

Dresser 

Dr. Pepper 

Duke Power 

Dun & Brad.. 

Du Pont 

E G *G_ 


17s fl 

ll*e 


17 i» 
ll*ii 
34 > s 1 34 .'a 
313 b \ 31*a 
10i a ' 1012 
B6i; : 86 'a 
181, ' 1S*4 
14*, , 141; 
Mis I 42*6 
101ns '1191, 
33 j„ ■ 34 
541; 


Gulf Oil 391j i 41 U 

Hall <FB) > 26Sa | 25 "b 

Halliburton 13 He jl37fis 

HammermillPpr., 28 ' 28 

Handlemon 1 

Hanna Mining . . ! 

Har court Brace.. 
Hamischfeger....! 

Harris Bancp — 

Hams Corp. I 


127a ; 13 
32 in 32 '4 
34*2 j 3B'« 
10U ■ 133 b 
24 24 

511* Sl'2 
35 ! 34*4 

42*4 I 43 Iz 


Harsco 

Hecla Mining _ 

Heinz 1 HJ 1 1 44 . 44 fig 

Heller inti.. .1 20*0 BOj* 

Hercules. | 20 in f 205e 

Hershey- 24 14 .24 

Heublein — 1 23* I 29 

Hewlett Pkd ; 72 < 753a 

Hilton Hotels J 39 'a : 40 

Hitachi : 65 >4 i 63 Sb 


89 


Hobart Corp j 19*, 

Holiday Inns. 26*2 j 

Koffy Sugar.. — f 52*2 

Homestake B3sg 1 

Honeywell | 87*; I 

Hoover : 16 Ig j 

Hoover Univl 19*4 

Hormel Geo . 16*2 1 

Hospital Corp 1 48'fl ; 

Household Fin....: 17:* ; 

Houston Inds ' 26*, I 

Houston Nt Gas... 5436 546a 

Houston Oil Min.' 36*8 ( 39 fg 
Hudson Bay Mng] 31 
Hughes Tool I 76 


19fifi 

27 

541, 

S4'a 

88*, 

lfi*, 

lB'i 

IflSfi 

487, 

17*, 

26's 


Mesa Petroleum! 48 5g 49 

MGM ! 7 h 7h 

Metromedia ;'10S7j 1 053, 

Milton Bradley...! 43'* 436* 

Minnesota MM... 1 BSij. 66*2 

Missouri Pac I 84 ig 86 

Mobil i 731 , 76lf 

Modem Mercftg. 10*2 10 *, 

Mohasco 9't 8 14 

Monarch M/T. 28i* zs.-g 

Monsanto..... 6B*fi 56*a 

Moore McCmrk.. 49*4 49*, 

MorganrJPf 44 ij } 44 J, 

Motorola B2 j 67*8 

Mundngwoar..... 167a 17 

Murphy iGO I i4*a i4i« 

Murphy Oil 52 53»* 

Nabisco «sg 341, 

Nalco Chem ! 455a ] 44ag 

Napoo industries! 19 | 19 

Nat Can J SZ*a 22 tb 

Nat Detroit 29*8 29* 

Nat Dirt. ChemJ 31 317 a 

Not Gypsum i 22*, 23 

Nat Medical Ent 91*, Si's 
Nat ScmicduetrJ 3B'o 381s 
Nat. Service litdj 20 ( 20Ut 

Nat Standard....' 131 b 14 ig 

Nat Steal ( 87', 27i, 

Natomas ; 39 373a 

NONE I 13ig 1 13‘e 

67la 


Stock 


32' 

66 

Bl*. 

123, 

17Sb 

64*b 

391; 

39*8 


BAIL Gas & El.... 

Ban cal Trial 

Bangor Punta.... 
Bank America... . 
Eark of NY 
Bankers TsL N.Y 
Barry Wright . . 
B.tusch L Lomb.. 
Ea <t Tray Lab. 
Beatrice Foocs .. 
Ecekhari Instr. . 


21 

261; 

261; 

23'; 

537; 

541, 

IB 

611, 

IBJa 

3H, 


2j*ft 
26*, 
28 *j 

23*, 

83* 

54*, 

10i.j 

62 

471, 

19 

35 


Baker inds. 

18*; 

. 191; 

Sell ft Howell . 

28 

28' i 

Bell Industries. . 

I5's 

' 15 'ft 

Ecudix 

50’; 

GO In 

EcnHiCial.. 

20 ! 

20*g 

Bath Steel . . 

25s; 

25 it, 

Big Thee Inds.. . 

65*; 

67 il- 

Black A Decker.. 

X8>; 

ia*} 

Block HR 

31'; 

31 

Blue Bell 

29 

29*; 


Boeing. 

Boise Cascade . 
Bordon . 

Borge- Warner. 

Eranifl [ntl 

Briggs Strata.. ..’ 
Bristol-Myers .. 
BP. . 

Brockway Class. 

Brown 

Brown Forman B 
Brown Grp 
Brown & Sharp . . 
Browng-Fcrns.... 
Brunswick. 

Bucyrus-Ertc .. 
Burlington Ind. . 
Burlington Nrhn. 

Burndy 

Burroughs... 

CBI Inds 

CBS 

CFC Inti 

Campbell Red L~ 
Campbell Soup .. 
C'.mpboil Tagg . 
Ciral Randolph.. 

C in. Pacific 

Carlisle Corp 

Carnation 

Carp Tech 

Carter Hawley... 

Caterpillar 

CHancse Corp> 

Centex 

Central &SW 

Ccntnj Soya 

Central Tel Util 
Certain teed . .. 
Cessna Aircraft... 
Champ HomoBId 
Champ Inti .. .. 
Champ Sp Plug .. 
Charter Co 
cnasn Manhattan 
Chemical NY .. . 
Cheese Pond .... 
Chessie System.. 
Chicago Pncum.. 

Chrysler 

Chubb 


35 i s 
35 
261; 
411; 

5*ft 

Z4*, 

44 

47*, 

16*h 

354 

50 

34*, 

30 
231" 
141, 

23^ 
19lft 
56 r, 
421; 
61 - • , 

6 1 

47 j,i ■ 

68', 

b9 

31 Jj « 
22 *, 
24 
39 : ; 
631, 
25*, . 
411" • 

21*8 . 
56:, 1 
491; 
3b'’. . 

12V, 1 
16>t 

23'; 

13', 

20.ift 

lM 
24 ;« 
9 'h 
18 j 
39U 
41l! 
28', 

4 1 1; 
201; 
fl:, 

38 


Cincinnati Mil... 

Citicorp 

Gibes Service... . 

City invest* 

Clark Earn pmont 
Clave Cliffs Iron. 

CIO rex 

Clucit Paaby ... 
Coca Cola.. .. 
Coca Btl. NY. . 
Colgate Palm.. . 
Collins Aikman . 
Colt Inds. . 


48 

19 

43*6 

24 

33-i 

30!, 

10 

SOU 

67ft 

14 

81; 

45:.- 


35', 

55 

265n 

40*, 

5i„ 

25 

44*, 

46>i 

16>c 

33', 

50'- 

341ft 

301; 

S3*, 

141; 

S3*, 
19*. 
561; 
43 
SI -a 
61 In 
48 
68 '2 
. 701, 

• 32 
23'; 
24'; 
43 
68 

. 25*3 

■ 45 

. Sl'a 
' 57*ft 
49,i 

. 37 J, 

. 12*ft 

, 16*C 
33*, 
i 14 

■ aoiij 

- 17 » 

: 24:, 

. 91, 
IBm 
397; 
411.; 
28 * 
415, 
20. a 
B 

381; 

491, 
19*S 
441; 
24', 
34!, 
SO', 
IQ 
9*, 
30*i 
6 


Easco- ' 17 *a 

Eastern Airlines* 8'i 
Eastern Gas & F..' 25'-, 
Eastman Kodak. 67 

Eaton 297 4 

lEchlln Mfg... 14 

I Eckord Jack. . ...; 34 
! Electronic Data.. 30*, 
!Elact. Memories 7ig 

I El Paso 24 u 

Emerson Elect... 

Emery Air Fgt... 

Em hart 

Englohard MC....i 52 


Enaarch. 

Envirotcch .. . . 

Esmark. 

Ethyl 

Evans Prods. .. . 

Ex Coll O 

Exxon 

FMC 

Faberge 

Feddors. 

Federal Co 

Federal-Mogul.... 20 
Fed. Nat Mort.J I3s n 
Fed. Paper Brd... 27*, 
Fed. Resources.. 7*n 
Fed. Dap. Stores 30 

Fieldcrost Ml 26 

Firestone 9U 

1st Bank System 26'" 
1st Charter Fin.... 154 


55 >, 
32 

56 
837c 

:s 

17* a 

65 

40 

39*, 


17*, 

B*n 

251" 

67*g 

29*, 

14*8 

34 

31*8 

7', 

25U 


Humana. 54ij 

Hunt (Philip Ai....: 11', 

Husky (Oil' 13*8 

Hutton lEFu. I 41'a 

Huyck ' — 

1C Inds ■ 30*, 

fNA Corp : 38'ft 

IU Int I 21*, 

Ideal Basic Ind... 1 27', 

Ideal Toy 4m 

Id ADR. : 8*6 

Imp Corp. Amor.' 21 H 

INCO 20*, 

Ingersoll Rand... 6B>, 

Inland Steel * 301, 

Intel. ' 41 

Interlake. -' 25*, 

InterNorth ; 32 ig 

IBM I 65', 


32 

77*, 

55U 

mu 

141b 

42 

306a 

38*, 

2158 

28 

4*, 

6 

27*, 
211, 
60*4 
30 ig 
45*, 
26 
326.1 
65 >z 


NCR [ 6" Ig 

Now England EL.! 20', 

New Eng. Tel : 39*, 

NY State E & G... 15 

NY Times J 31*2 

MewmontMInlng! 54*, 
Nlag. Mohawk...... 12 

NICORInc 385 b 

Nielsen 7AC1 ^-... 35?g 

NLJhdustriss 615s 

NLT 1 22 


95 , 

17*8 

391; 

1B1] 


InL Flavours j 

InL Harvester. ...J 
InL Income Prop; 

Int. Multi roods...! 

InL Paper 

Int. Rectifier 1 

Int. Tel 4. Tel 1 B8U 

Iowa Beef. _[ 41*, 

Irving Bank. ! 39<2 

James 1 FS) 251; 

Jeffn Pilot 26 

Jewel Cos j 32 

r;_ ti/.t*^. 1 art-. 


19*, I 20*b 
30lg f 51*, 


Jim Walter.... 


297ft 


Johns Manvilla.J 25 *g 


Johnson Contr 
Johnson X Jns ... 
Johnathn Logan. 


20 

13*8 

28*, 

7*, 

30 

25*c 

91, 

36 

15*j 


1st Chicago.. ' 14Jg 1 14*, 

1st City Bank Tex! 45*u | 46*, 

1st ini flanc | 431* 46 Je 

1st Mississippi 53'a 56 

1st Nat. Boston.. 361; ! 361, 

1st Penn 47a | 5 

Fisons 4ig I 4?» 

Fleetwood Ent... d, 8', 

Rexi-Van 24 U 22*, 

Florida PwrAL 26 U 26 *b 

Ford Motor- ' 25', ■ 25't 

Foremost Mck ...' 29 29 

Foster Wheeler.. 51 Ij I 62*, 

64*4 545, j 

Franklin MlnL.... 14 1, 14 ' j 

Freeport Mini • 55Sn 5B 

Fruchauf ' 275a 27*a 

GAF_ ' 11 '* 11 hi 

GATX - 381" 391, 

GK Technologies' 437g ; 44*; 

Gannett- 6S j 55 

Geleo. 54=3 25*, 

Gen Am Invest. .. 1 B*b IB'; 

GonCinoma 22.Sj 22'« 

Gen Dynamics.. . 625* 61*n 

Gen Electric C5-’a 53 1 , 

Gen Exploration.' 2*o 1 25* 

'Gen Foods 287g 1 2B-'g 

Gon Instrument.. Bl < B6*e 

Gen Mills 25U 25 

Gen Motors 49 ; 49*a 

Gon Portland 22*1 . 23 

Gen Pub Utilities 4>, . 4*, 

Gon Reinscc 49*, : 50 

Gen Signal. 46ie 1 47 

Gon Telep Eloc ..■ X7U . 27*a 

Gen Tire 18*, • 19 ig 

Gcnesco 5 ( 5', 


Jostens., 


I SBia 
Blig 
111 , 


J 22* a 


15 

15*, 

K Mart. 

19'< j 

52 

52*0 

Kaiser Alumln.... 

25', j 



Kaiser Steel 

41 '« . 



Kaneb Services..; 

31'b 


46*0 

Kaufman Brd 

11*1 

13') 

135b 

Kay Corp 

28*, 

52*a 

63 

K cl log 

IB*, 

30S) 

30*; 

Kennecott Cpr... 

29 1 

22'" 

22'z 

Kennnmetal ! 

317, ; 

38'" 

39 

Kerr-McGec 

82*, ! 

75H 

76*0 

Kidde- i 

39 | 

24 /ft 

84/j 

KJ/nberlay-Clk.... 1 

49*fl 1 

12'; 

12Tg 

King's DepLSt.... 1 

Big 1 


5 /; 

Knight Rdr.Nws.| 

jy i 


Koehring ■ 37 

Koppers 2719 

Kroehlcr 6'e 

Kroger ; 20$g 

LTV 1 lETg 

Lanier Sas-Prod.! 35'z 

Lear Slegler 1 3D, 

Leaseway Trans.1 35', 

Lenox. < 30?a 

Levi Strauss. > 39 

LevitzFurntr j 26 

Ubby Owens Fd. 24 12 

Lilly I Ell 1 511, 

Lincoln NaL ! 39Sg 

Litton Inds 65 

Lockheod 275, 

Loews ' 7B 

Lone Star Inds... ! 345s 
Longs Drug Strs.< 
Louisana Land...? 
Louisiana Pac. .. 
Lowenstel n. 

Lubrizol 

Lucky Sirs. 


29'" 

64w 

3458 

13Tg 

70 

14 fa 


Genuine Parts.... 

Georgia Pac. 

Coo source 

Gerber Prod 

Getty Oil 

Biddings Lewis .. 

Gillette 

Global Marine. .. 

Goodrich iBR 

_ . Goody oar Tiro... 

14*n I Gould 

8'; [Gr.ico 

46b {Grainger iWWj ...• 


26*; '. 261; 
26 i Z 6 I 11 
965ft I 99*b 
24', ; 24 
891; 

33*s 
271* 

48 Sj 

as 

167; 

21 V 

49 J« 


87 7ft 
333, 

28'ft 

48*, 

23 

167J 

217* 

49*b 


361, , 36 'a 


MCA I 801* 

Macke— 135 b 

MacMillan..... : 14i* 

Macy ! 44sg 

Madison Fund.....; 32*8 
Mfcrs Hanover....i 38ig 

Marathon Oil ! 63 

Marine Mid 185a 

Marley ’ 

Marriott. • 

Marsh McLenn....i 
Marshall Ro Id-... i 

Martin Mtta 

Maryland Cup 

Masco. 

Masscy-Fergn 

Mass Multi Corp. 

Mattel ! 

May Dept Sirs...., 


30*, 
341, 
661" 
15Tg 
57*, 
287a 
311, 

6*S 

14 
13 
251, 

Mayer (Oscar)-..., 16Sg 


, B*. 

ia 

39i 2 

19ij 

i 29 ‘s 

1 42 

401ft 
24 Ig 
26L 
• 5lTg 
30', 
25I|| 
287g 
77h. 
ll'g 

as 

543, 

197a 

261, 

42i« 
31 ig 
11>« 
285, 
187, 
297ft 
313, 
83', 
40', 
49'; 

8 ig 
3Q 
37 
29'z 
I 6ift 
1 203, 
13i, 
35 U 
33 ig 

335s 
30 lg 
3Blg 

26lg 

24ia 

61 Jg 

395g 

661 , 

2B 

7?Sg 

34', 

30 

58 

24'i 

14ig 

7QI* 

147g 

511" 

ISSfl 
14ig 
45 
225, 
29 
43 Ig 
65 ig 
16 's 
3l7g 
341; 
GSsg 
163b 
576g 
28*8 
313, 
SS, 
141, 
131, 
25ii 

161ft 


Norfolk A Wes td 41 ', 

Nth, Am. Coal 3 Hb 

Nth. Am. iPhilps. 36*e 
Nthn. State Pwr 215, 
Northgate Exp... ll*e 

Northrop 47 

Nwest Airlines... 23 1 , 

Nwest Bancorp-- 34 

Nwest Inds 35 

Nwestn Mutual.. 10*B 
Nwostd Steel W.. 24 

Norton I 46>, 

Norton Simon j 16 '« 

Occidental Pet... I 30Se 

Ogden I 43 

Ogilvy & Mrth....l 285, 

Ohio Edison. [ 12*, 

Ok la. Nat. Gas.... I 39 

Olin j 17*,- 

Omark. I 46 

Outboard Marine; 12*, 
Overseas Ship. ..I 347g 
OwaneCornlng..; 27 
Owens Hffnofs. ...1 254b 

PHH Group -...! 34 U 

PPG Inds ' 36i, 

Pabst Brewing...! 12*, 

Pac. Gas A Elect, 21', 

Pac. Lighting t 21 1; , 

Pac. Lumber 1 53ig | 

Pac. Tel- i Tel ...' 12*, ! 

Palm Beach 80 1, I 

Pan Am Air...... ..I 6 

Pan. Hand Pipe..! 39 *« 

Parker Drilling... 59 
Parker Hanfn„...i 275ft 

Peabody Inti | 36», | 374a 

Penney JC. : 221, 1 22's 

Pennwalt j 27*, 28 

Pennzoil ; 80*, I BIT* 

Peoples Gas.......; 56 ig ; 66*e 


203e 
365 b 
14Tg 
3 J*b 
5S*o 
12 1 B 
38*8 
365, 
62*, 
22i, 

42 U 
3B3, 
iS'2 
217ft 
117g 

47 7ft 

24 

24 

36 U 

10Sg 

94 

4512 

16 Ig 

311= 

43 'a 
28*, 
12 *, 
40 U 

18fg 

457 a 

13 

36 

28 

267ft 

38 

36>« 

127ft 

21 ', 

2 24ft 
551, 

12ag 
20*, 
SJg 
Cass 
58*, 
28 


Schiitz Brew J— 
Sehiumbergar.... 

5 CM - 

Scott. Paper 

seudder Ouo V.. 

Sea Contra 

Saabrd Coast L. 

Seagram 

Sealed Power..... 

8caric (GDi 

Sears Roebuck.. 

Seatrain Lns 

Security Pac 

Sedco - 

Shell Oil 

Shell Trans 

Shorwin-Wms— 

Signal 

Signodc 


OCL 

30 


OcL 

29 


77g 
106*8 
27 1, 
17*4 
134b 
24 1 g 
53 
5S*t 

22U 

19*4 

16*4 

5 

29 U 

73 1] 

46 

461, 

37 

36*4 

41 


! 7*i 
'IDS'; 
1 a?7 S 
17ag 

13*4 

i 24 
53*, 

66 if 

: 215b 
. 19'8 
1 16 
; Bi, 
! 29i, 
76 
467g 

; 45 
37 
saig 
411; 


Pepsico ... — [ SS*, 

Perkin-Elmer f 69*, 

Petrie Stores ! 32*4 

Petrolane I 41*, 


Pfizer 


43U 


Maytag 

McCulloch Oil. ... 
McDermott tJRl.l 34 i; 

McDonald’s I 43*, 

McDonnell Doug. 

McDonough 

McGrow Ed Ison. I 

McGraw-Hill j 

McLean Truckg. 

Mead 1 

Media Genl- 

Medtronic. 

Mellon Natl 

Melville. . 

Momorex. j 

Mercantile Sts ...' 

Merck. 

Meredith 

Merrill Lynch 


257a I 26 

135a 13*g 

351" 


34 », 
415, 
321s 
3BU 
lOiy 
25i S 
307g 


441g 
33 ig 
42 
335ft 
37 7g 
10 *, 
963, 
30*a 


Phelps Dodge—.i 34', 

Philo. Elect. 13>e 

Philip Morris 41H 

Phillips PeL 61 

Piilsbury 37'« 

Pioneer Corp.....j 48 ', 
Pitney-Bowos .... 34», 

PtttBton 25*4 

Planning Rsch....| H*s 

Plessey 1 663e 

Polaroid 25*, 

Potlatch * 407e 

Prenbce-HaJI | 20 'h 

Proctor Gamble.) 67 iz 
Pub. Serv. E A GJ 17i, 

Pub. S. Indiana...! 90te 

Pullman 59 

purex. : 143, 

Purolator .._.! SOU 


431* I 42*, 
28 Ig I 29 I S 
37 I 37', 
16 > 15ig 

34 , 34 

7Jlg I 75i« 
441" • 44ig 
32 Ig I 33fig 


Quaker Oats...... 

Quanex 

Qu actor. 

RCA- 

Ralston Purina... 
Ramada Inns...... 

Rank Org. ADR... 

Raytheon - 

Reading Bate* .. .'• 3 Bt 8 

Redman Inds 9i« 

Reeves Bros 32 U 

Reichhold Chem I 12 
Reliance Group..) 68 
Republic Steel...; 244 
Rep or Texas.... 

Reach Cottrell., 

Resorts Int A 

Re woo IDS! - 

Revere Copper-. 

Revlon 

Rcxnord 

Reynolds (RJi 

Reynolds Mila.... 

Rich Merrall..,,... 

Rite Aid 

Roadway Ex pa... 

Robins (AH 1 

Rochester Gas... 

Rockwell Inti 

Rohm ft Haas. 

Rollins. 

Rolm 

Roper Corp* [ 13 

Rowan 36', 

Royal Crown ; 14 

Royal Dutch [1014 

Rubbermaid.......! 97*8 

Russel Stvr j 134 

Ryan Homos | 944 

Ryder System 284 

SFN Companies.. 263, 
SPS Technology.) 28~g 

So loco ! 351g 

Safeway Stores.. 

St Joe Minis. 

SL Lou is. San F.... 

SLPaul Cos 
St, Regis Paper..., 

Santo Fe Inds.,... 

Santa Fe Inti. 

Saul Invest 

Saxon Inds. 

Echo ring Plo ! 


27*, 
36*e 
84 
283, 
104 
85ft 
45a i 

85 i 


304 
164 
297a 
3fife 
174 
45 
194 
435a 
36 Tg 
314 
31*, 
39 
93 b 
13 ig 
3070 
474 
344 
407b 


30 Tg 
70 
961; 
35 
384 
78 
87 4 
fl*B 
7*8 

374 


96 

624 

324 

42 

43 7g 

36 
13*4 
415b 
527a 
37*, 
474 
35 
95S, 
115g 
66 
264 
424 
20 
684 
17*, 

904 

59 

144 

304 

273, 

37 
BH 

294 

104 

84 

43g 

854 

404 

91 , 

323, 

124 

685a 

244 

30*, 

17 

254 

3 2S« 

17'g 

454 

194 

444 

36 

30 
314 
39 

94 

134 

314 

484 

344 

414 

Z24 

364 

144 

993, 

273g 

234 

234 

29 

264 

29 

364 

31 
70 
974 
35! S 
33 4 
784 
504 

94 

7Tft 

38Jp 


Simplicity Pett 

a7 B 

| 8*i 

Singer. 

- 12 

: i2's 

Skyline 

. 1 Si, 

1 13Sg 


.! 49 

4& 

Smith Kline... . 

[ 685, 

68*, 

Sonesta Inti. ... 

J 23 

23 

Sony 

. 147g 

14 U 

1 Southeast Bankg: I7*g 

| 17*8 

1 Stti. Cal, Edison. 23*« 

! 231ft 

| Southern Co 

.< 115, 

| U*4 

1 Sthn Nat. Res... 

.! 59*b 

bo 

1 Sthn N. Eng. Tel- 327g 

35 U 

Sthn Pacific 

: 431 g 

43Sg 

5th Railway. 

ao*s 

80'g 

Southland 

. 31U 

21 'i 

SW Banca hares. 

.j 32 

32 

Sperry Corp 

49', 

50 

Spring Mills- 

i ni» 

16ift 

Square D 

' 30U 

31 

Squibb - 

255, 

26*b 

Stud Brands 

: 28*, 

29'" 

St'dBrds Paint . 

i 28 'b 

2QTg 

Std O' il cilfomla 1 83*, 

84*, 

Std Oil Indiana.. 

70 ' 2 

70 M 

std oil Ohio. 

67 

6fi'j 

Stanley Wks 

16 

162, 

Stauffer Chem.. 

19'y 

19i" 

Starting Drug.... 

23!b 

23 '« 

Stevens UP). 

17 

17ig 

Stokley Van K... 

24', 

24*« 

Sun Co. 

47 

530g 

Sunbeam 

’.75s 

18 

Sundstrand 

49*4 

501, 

Superior Oil 

191 

2091e 

Super Val Strs... 

30 U 

30*a 

Syntex. 

55*, 

5668 

TRW 

48', 

48', 

Taft. 

29*; 

29 'g 

Tampax 

29*« 

30 

Tandy 

7612 

78 

Teledyne 

iav< 

184*, 

Tektronix 

62', 

62'; 

Tenneco 

43'g 

44', 

Tesara Pet 

22*; 

23*g 

Texaco 

37*, 

58/0 

Texas Comm. Bk 

571, 

59*g 

Texas Eastern.... 

74 

7S 

Texas GasTrn.... 

34 Tg 

357g 

Texas Instrmls... 

122 'i 

3!7i; 

Texas Oil ft Gas.. 

62', 

6270 

Texas Utilities.... 

16*0 

16'" 

Texasgulf 

56 >z I 

58 

Textron 

361" I 

26*b 

Thermo Electro.. 

33*b 

34 

Thomas Bettn 

51Ss 

Stig 


37*b 1 

37*, 

Tiger Inti i 

22* 1 

2l7g 

Time Inc | 

54 1 

54*, 

Times Mirror > 

4 lift 

4£*o 

Timken ; 

64 1 

63'; 


Wall St. firm and active 


", 1 


Tipperary ) 57Jg 

Tonka i 23 

Total Pet 234 

Trane.... 24a* 

. Transam erica.-. IS 

; Trans Union. 574 

I Transway 254 

Trans World 17*s 

Travelers I 38S« 

Trl Continental... I 214 

Triton Oil Gas < 25*, 

20th Cent Fox... 3b 

Tyler. | 144 

UAL ' 187g 

UMClnds 12*, 

UNO Resources... 133g 

1 Unilever NV„ 60** 

Union Camp 46*, 

Union Carbide. .. 45 
UmonCommerce 84 


33*, 

24*g 

94 

2S 

184 

574 

254 


Union Oil Cal 

Union Pacific .... 

Unlroyal 

Untd Brands. 

utd. Energy 

US Fidelity G 

US Filter 

US Gypsum — 

US Home 

US Inds 

US Shoe 

US Steel 

US Surgical 

US Tobacco. 

US Trust 

Utd.TechnoIgs.. 
Utd Telecomms..] 
Upjohn 

Varian Assoes. 


454 

68 

Si's 

14 

454 

40*a 

2670 

344 

243g 

8 

253, 

324 

55 

384 

224 

485* 

164 

60l« 

274 

263, 


Vermtron I 164 


68 

6 

14 

48 


34 


22 


Virginia EP 1 

Vulcan Matris..J 
Walker (Hmi c.H.1 
Wallace Murray. I 
Wal-Mart Stores^ 


10*B 

42*, 
274 
30 
614 

Wamaco j 154 

Warner Com ms.- 57 
Warner- La mbt ...I 19Sg 
Washington Post, 234 

Waste Mangt 783, 

WeisMkts I 275s 

Wells Fargo 23 H 

W. Point Peppl... 1 433a 
Western Airlines' 7 
Westn. Bancorp 29 
Westn. Nth. A mo. 45 n 
W esting house ....i 284 

Wastvace 324 

Weyerhaeuser.—! 33 4 


Wheelabratr F ... 
Wheeling Pitts ... 

Whirlpool 

White Con so ltd.. 
White Motor.. 

Whittaker. 

Wlckes 

Williams co... 
Winn-Dixie Str — 

Winnebago 

Wise Elec Powerj 
Woolworth ..... 

Wrigley... 

Wyly 

Xerox- 

Yellow Frt Sys.... 

Zapata 

Zenith Rad-....-, 


544 

204 

183, 

27 

3 

29*e 

167ft 

37*, 

304 

2J, 

224 

943e 

344 

174 

624 

155g 

524 

IB*, 


74 

BBTg 

47ia 

284 

Bgi, 

33'i 

541; 

20 

29 
27 

27a 

30 4 
17*, 
3970 

30 4 
23, 

22*g 

245s 

33*0 

18ig 

824 
157ft 
56 
IS 4 


Indices 


NEW YORK 


-DOW JONES 


Oct. 

3D 


Oct. 

29 


OcL 

28 


Oct 

27 


Oct. ' Oct 
24 23 


I960 


jSinceC’mpirt* 


High ! Low I High I Low 


alndustr'ls 917.75 929.lfl 9K.S9 93 1.74 94i.60 9 39.il, 9T4.S7 • 759.15 

1 22/5/ I 

H mo E nds 65.95' 66.08 66.03 63.21 br.61 66.59 76.61 ; 83.81 

t2i'6l 1 (29/ii 

Transport.. 360.87 365.74 S6J.34 365.14 375.47 375.85 381.08 

(22 ’10) 

Utilities.... 1 W. 151 1 1.43 HMJI 12.01 .1 12.74.1 12.M, 115.89 

; I9;7i 

Trading Vol _ : 

000 s.- 39.060 37.200 40.51)0 34,430 41,220 49,590, — 

•Day's high 932.51 low 915,02 


1051.70 

(11/73/ 


41.21 

1 itlTiStl 


255.G9 

i27.l» 

96.94 

(27/3J 


I 381. OB I 12.25 
: 122.' lO’SO (97/32) 
[ 169.32 ; 19.52 
! (2B.'4/B9) (29/4/41) 


ind. div. yield : u 


Oct 24 • Oct 17 ; Oct 10 Year ago '.approx 


5.71 


5.63 


5.66 


6.16 


STANDARD AND POORS 


Oct. 

30 


Oct 

29 


Oct. ; 
28 1 


Oct 

27 


* 1980 iSince Cmpil't n 

Oct I Oct. — — ' , 

24 ' 33 j High ' Low High | Low 


ilndusl'ls... 143.72 145.64 145.60 145.50 147.82! 147.5B 15S.B4 J 111.08 15Z.M : 3.52 
• . (ISilOV <27/71 ;{l5/ID/BDIiO(t,'JZ 

-.Composite 126,25 127.91. 120^ 127.86 12S.Be 129.65 155.70 1 96^2 ; 153,70 ! 4.41 
, ; | . ilS/Iffl: ffi.21 Ultima. 0,-6iiZ 

■ Oct 20 Oct 22 j Oct 16 /Year ago (approx 

ind. div. yield c . 


4.55 


4.44 


4.37 


5.42 


Ind. P.'E Ratio 


8.86 


9.15 


9.29 


7.57 


Long Gov. Bond Yield 


12.25 


11.80 


11.41 


10.28 


N.Y.S.E . ALL COMMON 


I960 


Rises and Falls 
oct 30 oct 29 oct ea 


Oct 

30 


Oct Oct. Oct 
29 28 27 


High ; Low 


72.85 73.80 73.B+73.0Z. 


MONTREAL 


77.34 

il5M0> 


55.50 

(22/9/ 


Issues Traded...' 1.902 

Rises.. 365 

Falls.. -1,165 

Unchanged.. 372 

Now Highs j 22 

New Lows 14 


; 1.888 
; 671 
1 788 
> 429 
, 28 
; u 


<1,929 

565 

823 

421 

19 

17 


Oct 

50 


Oct 

29 


Oct. : 
28 1 


Oct 

27 


1960 


High 


Low 


Industrial 

1 3«5.9fl[ MS.74; i 05.22 

691.94! 

42J.8D (29/2| 

524.21 (27/i) t 

Gombrned 

' W 7.2 li M2.86, i 66.32 

SG&.eaj 

670^6 120/10) 

208.90 (27/4) g 

TORONTO Gcmposltc! KlS.Oi 250 1.*| S221.9 

saoijB| 

2J66.S (20/10.1 

1702.1 (27/1) 1 


NEW YORK ACTIVE STOCKS 


Thursday 


Slacks Closing 
traded pricu 


Chunge 


Coro Power ... 893.800 V¥m 

S. Juan Royalty 377.4 00 T2 - '« 

Mobil 338.600 73*4 

Nai. Serniccnd. 695.400 35 T * 

Gull Oil 501.700 39'ft 


on 

day 

- V 

- 

— 1 . 
-i j « 


Sun 

Rowan 

IBM 

All. Richfield 
S'nd Royalty Wl 347.300 


Change 

Stocks Closing an 
traded price day 
469.900 47 

458.800 381, 

393,400 65 h 

365,300 59 s , 

32\ 




- ^ 
-IV 


Oct 

31 


Oct 

30 


Oct 

SO 


Oct. 

28 


H- 


High 


I960 


AUSTRALIA 'lilt 

Sydney All Ord. (1938/361 1025.73 (013.73 1005-62,1005.50, 
Metal & Mlnrls. 1 1 3SB/S9 ) 6875.46 6875.75 6777.46 6781.23 


AUSTRIA 

Credit Aktion (2/1/67) 


1825.73 (If/IOl 
7025.62 (SOilO) 


760.00 (2/T) 
4581.26 128/0/ 


A FIRMER TREND developed 
in active trading on Wall Street 
yesterday, with improvement in 
some Oil issues. 

By 1 pm the Dow Jones Indus* 
trial Average was up 2.0S ai 
920,73. reducing its loss on the 
week to 22.87, while the NYSE 
All Common Index, at $73.16, 
gained 31 cents on the day but 
was still off $1.74 on the week. 
Bui declining issues marginally 
outnumbered advances, although 
the trading volume expanded 
3.97m shares to 29.79m com- 
pared with 1 pm Thursday. 

Analysts said investors con- 
tinue to be worried about rising 
interest rates and tight credit 
Earlier Chemical Bank be- 
came the first bank to raise its 
Broker Loan rate to 141 Per cent. 

Guir Oil firmed $1 to S40. Gulf 
Canada fon the American SE) 
were up Si to S20^ after closiog 
more than S2 lower Thursday 
following Canadian Government 
proposals on acquiring oil and 
gas production. 

Dome Mines further declined 
$5} to $96. but its Dome Pet- 
roleum affiliate ton the American 

SE) recovered Slj of its pre- 
vious $7 Joss. 

Sun Co., which fell more than 
$6 Thursday, shed another $J to 
.$47. 

Semiconductor stocks re- 
hnunded after the sharp sell off 
Thursday. National Semicon- 
ductor gained $J to $3$ 5. 
Motorola $23 to S643 and Texas 
Instruments $21 to S124J. 

Teradyne gave way $13 to S471 
on lower third quarter earnings. 

Marathon Oil Inst $11 to $613. 
Homestake Mining $31 to $803 
and Morphy Oil $11 to'$50!}. But 
General Dynamics rose $1J to 
$641. Union Oil $1 to $47|, Tosco 
Slj to $35J. Kerr-McGee $1J to 
$84 J. and Motorola $1} to $633. 

.$CM were down S23 to $25, 
while still awaiting final results 
in its proxy fight following the 
annual meeting Thursday. 

THE AMERICAN SE Market 


Value Index rallied 2.03 to 
333.48, trimming its loss on the 
week to 21.96, while the trading 
volume expanded 548,000 shares 
to 6.61m compared with 1 pm 
Thursday. 


Canada 

Oil and Gas .issues began a 
slow recovery From sharp set- 
backs in the last two sessions. 
Prime Minister Trudeau said the 
Federal Government will con- 
tinue negotiations with the oil- 
producing province of Alberta 
on domestic pricing. 

At noon, the Toronto Compo- 
site Index was up 6.S to 2.219R, 
while the Oil Index was 78.7 
higher at 4300.9. Utilities firmed 
1.69 to 266.82. 

But the Gold Share Index 

dipped 170.2 to 5,294.0, Metals 

and Minerals 9.2 to 2,325.0, 
Beaks l.ll to 377.69 and Papers 
0.61 to 2Q5.S0. 

Trudeau responded to an 
announcement by Alberta 
Premier Lougheed that the Pro- 
vince will reduce its oil output 
by 15 per cent over the next nine 
months in retaliation against 
Federal energy plans in the 
Budget. 

Bargain hunting among ■ large 
Oil issues dominated trading. 
Dame Petroleum rose S2£ to S6S, 
Hudson's Bay Oil $1| to $27$ and 
Texaco Canada $1^ to S23J. 


Closing prices for North 
Am erica were not available 
for this edition. 


Australia 

Markets gave a record-breaking 
performance to finish the week 
and the month in high style. 

Energy stocks again set tbe 
pace in above-average volume. 
London reported Thursday night 
that there was strong demand 
for such stocks as the Rundie 
Twins, Espe ranee. Greenvale and 
BUM. Australia picked up where 
London left off. * 

Central Pacific, which broke 
the AS10 mark Thursday found 
no difficulty at all Friday in 
reaching ASH. 

The rest of the Shales enjoyed 
strong support in the first session 
but tended to fail to profit-taking 
in -the last hour. 


In Uraniums. Queensland 
Mines were outstanding with a 
30 cents gain to A$I030 while 
its parent, Kathleen Investment 
moved up 40 cents to AS7.50.’ 

Ampol Petroleum, up 12 cents 
at AS2.02, reacted to the 
increased bid from. Pioneer Con- 
crete, off A$2 a share. Specula- 
tors and defenders put Ampol - 
above the bid on tbe market,- but - 
Pioneer still managed to pick up 
some good lines off market. 

The DeJbi-Santos Group found 
good gas in -a wildcat Wareena 
No. 1. drilled in the Queensland 
section of tbe Cooper Basin. - 
Coal Minings were strong. 

In Industrials, Bond Corpora- 
tion improved 40 cents to AJ&50 
on its resource prospects. 

Hong Kong 

Prices moved sharply higher 
in extremely active trading, 
sparked by rumours that Chinese 
interests may bid for Jardine 
Matheson, which jumped HK36J25 
to HK$365. 

The Hang Seng Index rose 
62.36 to 1499.86. the biggest rise 
seen in the iasr seven years and 
taking the index to a seven-year 
high. 

Jardlnc Securities followed in 
the wake of its associate by 
adding HK$1.50 at HK$16.50 and 
Jardine Matheson 71 per cent 
Loan gained HK$30 to HKS179. 

Bong Kong Land, which on 
Wednesday said it agreed to buy 
25m newly-issued Jardine shares, 
rose HKS1.40 to HK$22. 

Cheung Kong moved up 
HKS2.35 to HKS32.25. 

Toyfco 

Share prices continued to rise, 
with many dealers encouraged by 
an expected cut in official Dis- 
count Rate early next week and 
a slow return of foreign investors 
to Japanese stocks. Volume 380m 
(,320m) shares. 

Precisions, Electricals, Steels 
and Heavy Electric Machines led 
the advance, with Hloalta Camera 
gaining Y92 to a 1930 high of 
Y620. 


But recent favourites 5ucb“jgt 
Oils and Pharmaceuticals eased 
an profit-taking, with Arabia OU 
off Y5Q to Y2.910 and Daliehi 
Setyaku Y2Q to YT3Q* v - 

Switzerland 

The recent slow upward 
movement, was halted in " a 
typical eod-of-the-week consoli- 
dation market. , r .. 

Dealers reported heavy 
interest from abroad amid ’ 
Middle East buyers, apparently 
switching from Cfta-Gdgy noth'.' 
voting shares- .also certain- 
foreign. - interest? have 
apparently sold Nestle shares m . 
recent weeks and are favouring' 
tbe Hoffman-La Roche shares. . 

Paris 

French share prices closed 
mixed, with a alight majority, of : 
gainers after a hesitant start. ■; 

Oils declined following news' 
of the Canadian GovenmiaritV 
intention to increase fts" 
ownership of Forei^i Oil 
pany assets. 

Milan > 

The Stock Market continued 
its surge. in feverish activity and 
the Index posted a further gain 1 
of 3.41 to a new 19S0 peak of 
1S3.53. 

Germany 

Share prices fell in what 
dealers described as hesitant- 
trading, reflecting weakness of 
the mark and falling Bond pricey 
Banks were lower, with 
Commerzbank down DM 2.90 at 
137.6. with selling unusually 
heavy at times. 

Euromark issues were also 
lower. 

Johannesburg 

Gold shares eased in line with 
the gold price in dull pre-week- 
end trading. : 

Producers generally lost up- to 
100 cents. 

Platinums held steady, while r 
Coppers eased. 


/ir 
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CANADA 


BB.5B! 66.82, 66.86' 68.3)1 69.48 17/1) 


85.59 (19/8) 


BELGIUM 

Belgian SE |11;1Z;E<| 


89-51' B9.9G1 30.SS 83.28 


DENMARK 

Copenhagen 8E til 1/75) 


9r.2?l 90.56) 96.611 


FRANCE ■ I | 

CAC General 129/12/611 ! 118.2 [ HB.S | 117.5] 

Ind Tendance (28/12/71! | 119.4 ; H9.fi j llB.sl 


96.701 


118.5 

118.0 


106JS (11/21 


97.17 (51/10) 


>6.95 121/10) 


74.78 (6/51 


11BJ (30/101 
119.4 (15/9) 


97.1 13/11 
85.E (6/1/ 


GERMANY : I j ! 

FAZ-Aktlen I5K1Z/S8) ! 224.741 226.06 ; 226.94. 226.71; 

Commerzbank (Dec. 1353' 696.60. 705.2 1 705.1 | 706.0 


25SJ9 (26/2) 
743J! (26/2) 


212.73 (29 /3) 
667.0 (27/3) 


HOLLAND I 

ANP-CBS General IIS70) >6.4 ; >6.4 1 66.0 86.1 

ANP-CBE Ind ust. (1970) | 64.6 | 64.1 | 63.6 j 64.2 


98.3 125/71 
6L2 (11/1) 


74.0 

68.2 


(27/5) 

126/5) 


HONG KONG , ' 

Hang Sons Bank IS 1/7/64) 1438,661456.50 , 145 ).38:147 1.85! 1498.89 (51/10) 


ITALY 


759.8 (19/5) 


Banca Comm. Ital (1972)! 185.651 180.12' 174.43! 172J»j 185.53 (31/10) ] 65.11 (2/1i 


JAPAN 

Dow Average (1Bi5/49i 
Tokyo New SE (4/1/68/ 


III 

1 7 1 5D.75t7 124.78 7! 16.53706B.44j 7176.63 (20/101 6476.63 (27/5) 
I 496.05; 494.89, 495.841 491.96] 467 JO (20/19) j. 449.01 (10/3) 


NORWAY 
Oslo SE (1/1/72) 


125.6 124.24 


SINGAPORE 
Strait* Times (iSGBi 


I £81.3 565.78/ £01.87 


SOUTH AFRICA 
Gold (1988) 
Industrial (iB88) 


SPAIN 


— ; 954 J 
— I 662.5 

1 


124.421 


12S.B8I 144.70 (14/2) 1 110.12(26/3) 


914.9 

660.8 


891.5 /3J/WZ ! 4Z9.7S (3/1) 


906.5 

640.1 


1028.1 (22/8) 
G82J (50/10) 


1 109.11 109J5. 1 108.57! 109^21 


587.0 


2B2.63| S77J7] 574,7B| 


Swiss Ban kCpn.(51/12/6»l! 507.0 SOEJ 504.0 


WORLD 

Capital Inti, d/1/70] 


- I 166.0 ! 167.6 


501.6 


156.9 


111.17 (18/9) 


507.0 (51/10) 


517 J (11/2) 


181.0 (16/10) 


843.5 

456.0 


(2/7) 

(2/1) 


B5JB (UA) 


554.72 (17/1) 


276.8 (25/4) 


1MLS (27/5) 


Base values of an radices an 100 except NYSE An Common-450; Standard 
and Poore— 10 ; and Toronto— 1.000; the last named based an 1375. t Excluding 
bonds. *400 Industrials. §400 Industrials plus 40 UtllMas. 40 Fbnndals and 
20 Transports, c Closed. uUnavailobla. 
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i 

K 
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Fra- 

+ «r y 

Ll 

ARBED 

1.370 

_2 M 

Banq int A Lux... 

6,000 


Bekaert b 

1.695 

+ 5 *J 

Chnent cbr. 

902 

—18 M 

Coekorlil 
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-3 M 

EBES 

1,695 

-5 p f 
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Fafirique Nat,.... 

3,100 

+25 R< 

C-B.mno. 
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1.026 
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1.502 
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6,410 
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BELGIUM (continued) 


Oct-32 


Price 

Fra. 


+ or 


Petrofina. ' 3,420! —80 

Royals Beige 4,9101 -i-IO 

Soc Gen Banq ....{ 2,286| +45 
Sac Gen Beige ...j 1,1 10: —18 

Sofina.._ ] 2,995) +55 

So/voy 

Traction Elect.... 

UCB 

Union Mini ere 
Vieille Mont 


— 

ACF Holding 

7 BA ‘ 


Ahold 

67.8 | 


AKZO 

18.6 | 


ABN 

292 1 


2,445i 

2.4Q0 

1,266 

702, 

1,1101 


—5 
+60 
+ 6 
+ 2 


DENMARK 


Oct 3 1 


• Price j 
■Kroner 


+ or 


Andolabankcn..-: 118.4 

Baltica Skand 328.4 

Burm ft Wain j 25 

Cop Handetabnic II6.4 
D Sukkerfab— ....1342-6 

Danske Bank. 1113.4 

East Aelatlc ‘242.4 

Flnansbanken-... 219.4 
Foranede Brygg. 323 

Forende DampsklHOS 

GNT Hldg .1273 

Nord Kabel |I60 

Novo Ind ‘615 

Papirfabrlkker.. ,105.4 

'rivatbanken '222 

Provinsbanken ...|12B 

Smidth (FU 861 

S Berandsen 593 

Superfoa 1133.6 


+0.4 

+s:$ 
+ 1.2 

+ 2.8' 
+4 
+2 
-2 
+5 
+ Ij4 


+ 4 
+3 


FRANCE 


Oct 31 


Emprunt 4i%1673i 


Price 

Fra. 


2,352 


+ or 


HOLLAND 

Oct 31 


Price 

FIs. 


+ or 


AMRO 

Bredero Cert 

Bos Kalla 

Buehrmann-Tet 

Caland Hldga 

Elsevier........ 

Ennia. 


62 
195J3i 
94.5 
62 
28 

165.4 

139.5 


EuroComTst.. | 76 

Gist Brocades. ...I 48.7 

Haineken j 49.6 

Hoogovens 1 13.2 

Hunter Doug las- j 11.4 

In 1-Mu Her 19.2 

KLM 63 

Naarden 15.0 

Not Ned Cert„.... 117.3 
Ned Crod Bank... 56.8 
Ned Mid Bank..... B0S.5 

Nedlloyd ! 96.4 

OceGrinten ...! 95.5 

DGEM_ ' 7.8 

Ommeren iVan'K'J 36.6 

Phillips I 10.4 

RlJn-Schalde 48 

RObeco [198.6 

Rodamoo.... - ,108.2 

Rolinco ; 196.6 

Rorento .116 

Royal Dutch 805.4 

5/avenburg's I19QbS 

Tokyo Pac Hg. ... 183.5 

Unilever !122.S 

Viking Res [138.8 


+ O.B 
+0.5 
1.5 
+0.5 
+0.3 
— 0.2 

+o!5 

— 0.7 
+0.9 

+ 1.0 


AUSTRALIA 


1 JAPAN (continued? 


1 Price 1 + or 

OcL 31 

! Price i + or 

Oct. 31 

|Aust.?| — ; 


! Yen j — . 

ANZ Group 

..! 4.55 ; [ 

Kubota — 

.... 360 j. 


Emprunt 7% 1973. 10,180 

ONE 3* 3.650. 

Afrique Occid 447 

Air Llqulde 567 

Aquitaine 1,480 

Au Printemps..... 117.1 

BIG ‘ 496 

Banq' Rothschild 163.31 

Bouygues ( 786 

BSN Gervals 11,054 

Car ref oq r 1,849 

Club Medfter , 4I5^i 

CGE | 395xrj 

CSF (Thomson)...! 614 


do Ban Cairo ... 
Cte Gen Eaux... 

Cofimag 

CCF....„ 

Creusot Loire.... 

CFP 

DNEL 

Oumez 

Ferodo 


329 [ 
370xr 
152 
209 
86 

224.4' 
34.3 
960 I 
382 I 


+ 2 
—7 

—IB 
+ 0.3 

^i' 

+ 8 

-a 

-5i5 
+ 6 
+ 4 
+ 1 
+ 1 

+ 1 
-2.5 


VMF fitoak 

VNU 

Volker-Steirin.. 
West Utr Bank 


36.1 

79.2 
, 38.4 
.816 


. + 1.9 
-0.4 
-O.S 
. —0.1 
! -0.1 
-0.7 

—0.3 

-0.5 

-0.3 

+0.4 

-0.6 

ZoX 

-0.6 

-0.1 

+ OA 


+0.1 
+ 2.4 
+ 1 
+ 1.5 
-0.7 
-1.6 

-wf 


I +6 


ITALY 


Oct 31 


ANIC 
Ass! cur Gen... 


Price 

Lire 


+ or 


9.7 

99,991 


1.05 

Allstate Expl 1 8.35 

Ampol Pet- 1 2.02 

Assoc. Pulp Pap. .. 1.85 

Audi m co 0.28 

Aust Cons. Ind.. J 9.18 
Aunt Guar ant.... 1.44 
Aust Nat Inds... 8.75 

Aust Paper 2.03 

Bank NSW 2.82 

Blue Metal 2.80 

Bond Hldga 3.SO 

Boral 

Bl' villa Copper...) 8.30 
Brambles lnds...i 3.25 I 

Bridge Oil I 6.10 

BHP ! 16.000/ 

Brunswick Oil ! 0.37 

CRA 6.86 

CSR 7.96 

Carlton &Utd.....J 1.75 
Ccstlemaina TVs.! 3.6 
duff CHIl Aust/.... 0.66 

Do. Opts 0.41 

CockbumCamt.. 1.33 

Coles (GJ.) | 2.25 

Comalco • 5.B 

Cons Gold....- | 9.8 

Containers... ; 3.35 

Costain 

Crusader OIL 

Dunlop 

Eldar Smith GM.. 
Endeavour Res... 

Gen Prop Trust.. 

Hamerefey 

Hartogen Energy 

Hooker 

ICi Aust 

Jennings 

Jimberiana 25c_ 

Jones (D) 

KiaOra Gold 

LennardOil 

MIM_ 

Meekat/iarra Ms. 

Meridian Oil 1 

Monarch Pet 

Myer Emp. 

Nat Bank 

News— 

Nicholas int 


I Kumagai..- • 397 . 

Kyoto Ceramic. . 3.480 t +180 

Uon— _...! 410 

MeadaCons^ ' 535 


+ 0.00 
+ 0.02 


Makita >1,030 


Marubeni. 

Marudal 1 

Marul j 

+ 0. OS I Matsushita I 

+O.B2I M'ta Elec Works. 

+ 0.arfM'bie/ii Bank . 

+0.401 M'bishl Corp I 


395 

598 

636 


+9'** 
+ 6' i 
+S0 

-a 


+'4 
+ 33 


S.80 I +O.0Z I M'ibishi Elec 


920 
640 
428 

766 ! +13 

! Tt 

■ »w 

■HF* 


:tr. 


410 

208 

361 

630 

456 

452 


-41? 

ii 

+.66 


+1.B30 1 North Bkn Hill.... 


Banca Com'le ....|4B,800[ — lOOloakbridge 


Bastogl Fin I 750 

Centra/e 24*2001 

Crodito Va real nol 13,9001 

FUt ; 3,100 

Finsider I 95 

Invest ; 4.400! 


Gan. Occidental.! 381 


I metal 

Lararge..,^ 

L'Oreal 


95.6; 

306 

688 


Log rand 11,868 


Machines Bull... ! 83.1 

Matra I 2.465| 

Mlchelln B ! 797 


-5 

-a 

+ 2.8 


Italcementl 

ItalBider 

Montedison 

Olivetti 

Pirelli Co 

Pirelli SpA 

Bnla Viscose 

do. do. Prlv.; 

[Toro Assic 

do. Pref 


!33,30d 

340 

225.5 

3,180 

3.550 

1,595 

1,310 

1.010 

[23,000 

18^00 


+H-6 Otter Expl 

+ 300 par? con 

+920 Pan Pacific 

+ 949 pioneer Cone.... 
— Queen Marg'tG. 
+ 800 Reekitt & Coin.... 

—650 Santos 

-7 e Sleigh iH.c.j. 

+ 3.6 


+ 10 
+ 1 
+ 10 


-995 

-600 


Moulinex 

Paribas 


Pernod Ricard... 


+ 8 
-2.9 
-30 
+8 
+ 10 
55.4] —0.6 
+ 8.1 


537 


NORWAY 


Oct. 31 


Southland M'n'g| 

Spargos Expl 

Trios Natwida.... 

Tooth 

Utah Mining.... 
Valiant Consdt... 

Waltons 

Western Mining . 
Woods/de Petrol. 

Woolworths. 

Wormald Inti 


2.90 

4.70 
0.92 

8.40 j 
0.78 
145 

4.40 

6.70 
1.22 
2.50 
1.18 
2.00 
1.2 
0.53 
1.38 

6.70 i 
8.80 / 
0.42 I 
0.60 I 
1.42 

3.60 

2.70 

1.30 
4.35 

4.65 

1.65 
8.96 
0.48 
2.55 
0.67 

2.30 
26.70 

1.38 
0.58 
1.21 
3.10 
2. JO 
6.00 
0.72 
0.85 

6.60 
3.78 
1.81 
3.85 


+O.0B M'bishl Ri East... 

+OM MHI | 

+ L®? Mitsui Co ...1 

*0-85 Mitsui RI Est | 

+0.02 Mitsukoshl 

NGK Insulators... I 

+6.08 Nippon Denso |1,15Q 

Nippon Gakki 780 

Nippon Meat j 450 

+0.121 Nippon Oil 1,340 I ^80 

+ 0.071 Nippon Shinpan.! 700 . —7 

1 Nippon Steel | 148 . ^“2 • 

Nippon Suisan..-- 298,-1 

NTV _...;4.300 t 80 

Nissan Motor.^...; 716 ! -2 

+ 0.10 1 Nisthln Flour. { 373 

Nisshln Steel > 151 

+0J»| Nomura I 390 


+ 0.051 


286 


-0.01 1 NYK 

Olympus ;1.320 

Orient 1.100 

Pioneer... 1,980 

I Renown ; 36 1 

Ricoh. , 

Sanyo Elect. 1 

Sapporo i, 

Sekisul Prerab. ... 730 

710 

Shiaeldo 1 910 

+ 0 . 03 1 Sony {3,180 

+0 06 1 Stan ley ! 600 

279 


-2 


+O.OB 

+0.01 


+ 4 

+ 30 
-70 
-9 

62Q ! + IB 
441 | +5 

234 i 

+ 5 


+.5- 

t-20 

+ 19 
+*4 


+ 0.02 


Teijin... 


+ S.'i»|TB5 

jTokio Marine. ... 

+0.10 

+ 0.10 _ 

+0.02 Tokyo Sanyo 

+ 0.03 Tokyu Corp 

+0.02 Toshiba.. 

+0.05 TOTO 

+0.50 ToyoSolkan 

—0.03 Toyota Motor.'.... 


+ 0.01 
+ 0.05 
—0.03 
+ 0.20 
+ 0.02 


Yamazaki- 

Yosuda Fire 

Yokogawa Bdgel 


J 719 

+4. 

.'• 207 

. 

.| 561 

-4 

J 695 


.'3,240 

+40 

.' 142 


.1,140 

-20 

1 585 

+ 28 

j 660 

+3- 

.. 952 


J 115 

—3 

.' 532 

—13 

.! 218 

—2- 

.. 232 


., 475 

-A ■ 

437 

-3 

! 850 

+10 

.12,420 

+50 

] 728 

+ 5 

! 847 

+ 1 

1 560 

+5 • 

288 

—1 


602 


;OM|SINGAPORE 


Oct 31 


Price + or 
IKronert — . 


HONG KONG 


. 857.1 
94.5' 
537 
182.9 
160 
229 
322,5! 
438 
92.2 
829 
138 
800 
317.51 
1,3321 
256.5) 


-0.7 
+ 3 
-2.9 
-2.5 
-6.9 
-0.6 
+ 1 
—2.6 
+ 4 
+ 1.7 
-30 

+ 37 


Bergens Bank.,...) 109 

Borregaard 1 71 —1 

CredJtoank.. 1 11 B 1 —0.5 

Elkam I 66.51 .. 

Kosmoa^ 410 I 

Norsk Hydro ; 617.6 

Storebrand 128 [ +1 


OCL 31 

Price 



H.K. S 


Cheung Kong,....; 

32 Jib 

) +2.S5 

Cosmo Prop | 

2.65| 

+ 0.05 

Cross Harbour — | 

10.6 | 

+ 0.2 

Eastn Asia Nav...l 

7.55| 

+D.0B 


Boustead Bhd. 
Cold Storage... 
DBS 


SWEDEN 


Oct 31 


I Price 
iKronori 


GERMANY 


Oct 31 


Price 

Dm. 


+ or 


+ or 


+ 1 


74.5| 

473 

124.4j 

106.1 

239 

296 

196 

163.51 
8G4.6xr 

137.61 

55 

356.5, 

£60 

132.1 

199.51 

873.5] 
171 

171.6] 
140 

197 
67.7i 

10B 
£2.1 
375 
152.5! 
203 
220.5 


37 


t 


-1 
+ 2.6 
— 0.3 
— 0.6 
+ 1 
-1 
- 0.6 
+ 1 
-2.5 
-2.9 

-i'.s 

-4 
+ 0.1 
-0.5 


— 1 
+ 4.9 
-0.5 


AOA_ 185 

Alfa- Laval I 128 

ASEA I 66. & 

Atlas Copco. I 74.6! 

Bofors J 170 

Celiulosa 118 

Electrolux | 86 

Ericsson ! 94.5] —0.5 

Esselte • 150 

Fagereta ! 72 

Graenges. 86.5 

MoochDom ! 94 

Saab- Scania. 1 

Sandvik. 


77.5 

183 


Sfcandia. 265 

8kan Ensicllda....; 136 

skf 

St Kopparberf 
Sven Handelsb 
Swedlch Match.. 

Uddeholm 

Volvo 


+ 5 
+ 2.5 


+ 2 

+ 2 
+ 1.0 
+ 4 


HK Electric™ ) 7.05[ 

HK Kowloon Wh.|l2.40xc 

HK Und 1 22 

HK Shanghai Bk.1 20.S 
HK Telephone....] 25.8 
Hutchison W pa...', 15.6 

Jardine Math 

New World Dev... 

O' seas Trust Bk. 

SHK Props 

Swire Pac A. 

Whee/'k Marti Aj 
W hael'k Mantl e' 


36.5 
6.75 
7.2 
17.8 

9.5 
6.7 
6.1 


Malay Brew 

lOCBC. 


+ 3 

+ 0.05 J 

+ L4 
+0.5 
- 0.1 
+ 0.5 
+ 6J5i 
+ 0.15 1 
+ 0.2 
+0.7 
+ 0.4 
+ 0.2 


UOB 


' Price 

+ or 

i * 

— 

6.e 

. 3.52 

+o'.i 

tO.B2 

J 5.55 

+005 

J 5.25 

+ 0.10 

.! 2.58 



.1 5.2a 


. 14.5 

+ 0J4 

1 5.35 


1 11.9 


1 3.38 

+ 0.02 

11.2 


' 4.08 



SOUTH AFRICA 


Oct 31 


I Price + or 


JAPAN 


Oct. 31 


Price ' + or 
Yen — 


75.5 
133 
76 

106 

48.5 

76.5 


+2 
-5 
+3 
-1 
+ 1.5 
+ 1.5 


SWITZERLAND 


Oct 31 


Price 

Fra. 


■for 


-1 

-5 

-0.5 
— 1 
-2.4 
-0.3 

Hi 

-0.7 
-1.5 
— 1.8 
—2.3 


315 
65.5| 

188.51 
12SJ3 
239 
308 

670 | 

126.61 —2,5 
174.W -1.3 
295 -1 

219 — 3 

273.3 -1.9 
54.9 -as 
178 +1 

132 -0.4 

274 

187 —0.2 


(AlUMilsse | 1,235 

[Brown BovefL.,,.'- 1,585 

Iciba-Geigy I 1,0051 

do (Part Certs/ J 780 

Credit BuiMe 2,590 

Elcktrowatt ..j 8,645| 

Fischer (Geo). 
Hoff-RochePtCtel 
Hofr-Roche 1/10. 

Interfood 

Jelmoli 

Landis A Gyr 

Nestle- 


-5 

+5 

—5 

-5 

-IS 

+5 


Ailnomoto. 713 

Amada BID 

Asahi Glass j 436 

Bridgestone | 576 

Canon™ BOO 

Citizen 356 

Dalai ; 707 

DKBO ..J 405 

Dal Nippon Ptg...f 672 

Dal wa House 560 

Daiwa Seiko. I 310 

Ebara I 331 

El sal 1.050 

Fuji Bank 418 

Fuji Film 825 

Fujisawa 1,030 

Fujitsu Fanuc — |4,I60 

Green Cross- <1,930 

Hasegawa 327 

Hal waRI East | 965 

Hitachi...; ...i 348 

Hitachi Kok> : 660 

Honda 548 

House Food 781 

Hoya. j 650 

ftch(C) I +34 

Ito -Ham — 530 


+ 38 
+4 
+ 8 
+ 18 
+a3 
+ 16 

+V" 

-S’”' 
+ 10 
+ 30 



Rand I — 

Aba room 

3.73| ... . 

AE A Cl. 

9.9 1 -0.1 

Anglo Am. Cp..„ 

20.6; —04 

Anglo Am- Gold.. 

137.S, +0.5 

Barlow Rand 

12.3 ' -0.-1 

Buffets 

67.6 : 

CNA Invests- 

6.15 

Currie Finance... 

2.56' —0.05 

De Beers 

12.B \ ... ... 

East Drle 

41 ; — 0.75 

F3 Geduld 

89.5 | -1 

Go/d Reids SA....- 

116. j 

Highveld steel ... 

4.751 

Huletts 

7.00. 

KlOOf 

54.25| 

Ned bank 

6.85i . . 


OK Bazaars. '20 

Protea Hldg* ....! 3.65’ 

Re mb rant ! 7.B3j 

Rennies..^ j 3.60 

Rust Plat 7.50 

Sags Hkigs 2.80| 

SA Brews 4.50 

Smith CG Sugar.! 18.5 


+ 0./5 
+0.D3 
+ 0.1 


+li25 


320 —IS 
|76,0Q0| +I.M0 

7,475 +1,060 f Ito-Yokado 11,110 

6,175! -60 |JACCS„... ,| 633 

1,4061 -5 I JAL 
1,6501 IJusoo..— ' 


3,130’, +15 I Kajima 


[Oer-Buhiie. j 2.9951 


I Kao Soap !!ij. 436 


2,370 

695 

211 


I Pirelli 

sanaoz (Br; , 

Sandoz 'Ft Ctaj _ 
Schindler (Pt Cts)| 

Swissair 

Swiss Bank. i 

Swiss Neinsoe.... 
Swiss volksbk. .. 

Union Bank. 

Winterthur 


278 +7 
3,550 +50 
436] +1 



Kashlyama 

Kikkcman i 

Kirin 

Kokuyo..:..;. | 

Komatsu 

Komatsu rfft—j 
Konishroiku 


682 

392 

408 

960 

364 

660 

BBO 


+40 

Sorec 

2-30, 

19.5 i +'0.5 

-40 

-40 

Unlsac 

2.451 .j. . 

+ 12 

Financial Aand US$0.96} 

+4 

(Discount of 27}%) 

+ S 
-8 

BRAZIL 


-14 


■ 

+ 1 

OcL $1 

Price": +or 

+6 


Crus ; — 

+ 10 

Aeesita 

1JB5 | -OJN 

+ 4 

Banco Brasil 

3.56 j -0.04 


Banco Itau 

1.S7 



3.30 -0.W 


Lcjas Amor„ 

3.10 1 


ZJ95 I -04*5- 

4 12 

Pirelli OP 

1.47 [ 



2.38 | -0.10 

+■* 

Unip PE_ 

5.70 +0.» 


Vale «o Doce..._| 8.0 — 0.« 

— i 




T over: Cr.297.5m 

Vgl. IIMm. 

+88 

Source: Rio de 

Janeiro SC- 


2Ui rich I ns-Zl'.'.U 5,800 -lOOIxaExsU. 


NOTES— Prices on Ms page an os quoted on tbe 
; individual exchanges and -an last traded pri ce s . 2 Deafmgs 
[suspended, xd Bt (flvfcland. w Ex scrip issue. xr£x rights. 
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INTERNATIONAL COMPANIES and FINANCE 


Swedish 

shipyard 

deeper 

hired 

By Westerly Chrtstner in 
Stockholm 

KOCKUMS, the Swedish ship- 
yard which was taken over by 
the state-owned Srenska Varv 
group last year, reports a net 
loss of SKr 362.1m ($85. 6m) for 
the first eight months of the 
year against a loss of SKr 141.3m 
a year earlier. 

The loss, which is expected 
to grow to at least SKr 400m 
for the full year, was attributed 
by Mr. Christian Christlansson, 
managing director, to R odeums' 
inability to compete with more 
heavily subsidised shipbuilding 
yards abroad. 

During a Press conference 
yesterday in Malmfi head- 
quarters to dampen speculation 
about Reclaims' fate, Mr. 
Chrlstiansson said that the yard 
has not been an " effective 
activity," and that it is not 
realistic to assume it will 
become profitable again by the 
mfd'29805. 

This spring, the Swedish 
Riksdag (Parliament) extended 
considerable aid to the ailing 
Sven ska Varv shipyard group, , 
of which a large portion went to 
Kockums. on the stipulation 1 
that the yards return to profit : 
by 1985. 

Durlaj the eight-month . 
period. Kockums received I 
orders for one roll-on/roll-off 
vessel, two car ferries, two 
chemical tankers, and one sub- 
marine for the Swedish navy. 
Group sales during the eight 
months wore SKr 362.3m, a sub- 
stantial improvement from the 
SKr 7S.2m a year earlier. 

Its orderboDk is full until at 
least mid-1981. but the question 
remains whether full employ- 
ment for ira 4 , 750 employees 
can be assured after then. 


Nissan forecasts lower 
profits as exports falter 


BY CHARLES SMITH, FAR EAST EDITOR IN TOKYO 


NISSAN MOTOR Company, 
Japan's second largest motor 
manufacturer, reports a 16.8 per 
cent Increase In its turnover to 
Y1.546bn ($7.3bn) and a 10 per 
cent rise in operating profits to 
Y94.8bn for its first-half, to 
September SO, compared with 
the same period last year. After- 
tax profits were up more sharply 
by 23 per cent to Y49bn- 

Nissan's results reflect boom- 
ing exports, up 33 per cent to 
757,991 units. However, exports 
are expected to fall in the 
current half to about 720,000 
units as a result of protectionist 
pressure against Japanese cars 
in the U.S. and Europe. 

As a result, the company is 
forecasting lower profits in the 
second half of its current fiscal 
year. A preliminary estimate is 
that operating profits may total 


YSObn during the six months 
ending April 30, 1981. Profits 
for the full 12 months would 
thus reach Y174bn, down from 
last year’s record level of 
Y183bn. 

Nissan’s home maricet sales 
in the first half totalled 597,000 
units, a fall of 63 per cent from 
the same period of 1979. 
Domestic sales are expected to 
recover substantially in the 
coming three to four months, In 
response to the reduction in 
interest rates in Japan, perhaps 
reaching 620,000 units for the 
current half. 

A revival in home market 
sales, however, would not fully 
compensate for the effects of 
declining exports on operating 
profits. 

Nissan cites the steady rise in 


the yen exchange rate against 
the dollar as another reason for 
declining profitability. 

Nissan has raised VS prices 
of its cars eight times in 1980 
to take account of the changing 
exchange rate, but the shifts 
have failed to keep pace with 
the actual movement of the 
foreign exchange market. 

• It was reported yesterday 
that Nissan had chosen a site 
in Tenessee for a 3SOOm track 
manufacturing plant which 
should begin production for the 
UiS. market in the autumn of 
1983. The plant will produce 
10,000 trucks per month and 
employ 2,200 workers. Roughly 
20 per cent of Nissan's exports 
to the UK. consist of trucks, all 
of which are at present shipped 
directly from Japan. 


Pioneer increases bid for Ampol 


BY JAMES FORTH M SYDNEY 

PIONEER CONCRETE Services 
has raised its on-market offer 
price for shares in Ampol 
Petroleum from A51.70 to A$2 
a share. This lifts the valuation 
of Ampol from A$350m to more 
than dollars A$410m 
tUS$480m). 

Pioneer, which held 32 per 
cent before it announced its on- 
market move, wants only to 
increase its stake to between 40 
per cent and 45 per cent, but 
must take all shares offered. 

The market offer has been 
open for three weeks and closes 
next Thursday. 

Pioneer was forced to lift its 


price because it had attracted 
only a trickle of shares, partiy 
because Ampol directors had 
advised shareholders to retain 
their shares until next week 
when a statement has been 
promised recommending the 
course of action they should 
take, and partly because 
speculators betting on a higher 
bid had held the Ampol price 
marginally above Pioneer's 
Agl.70 offer. 

The Ampol board responded 
to the higher bid by continuing 
to urge holders to retain their 
shares “at least until a time 
closer to the end of Pioneer's 
on-market offer." 


Finnish TV group closing 


BY LANCE KEYWORTH IN HELSINKI 


Commodity OFFER 34.9 
Trust BIO 33.1 


Ca*Mfity& Esnaril 
Manigentat Co Ltd 
1042 St Battle's Stnst 
Douglas tail of Mm 
Ttl: 0924 25*15 


FENNVALCO, the only Finnish 
manufacturer of colour tele- 
vision Tribes, is to be closed 
down at the end of tifls year. 

It is fuQy owned by the 
Hnnish state through the 
engineering, shipbuilding and 
electronics company, Vahnet 

When it started production 
in August 1978, Finnvaico was 
called Valeo. The Finnish 
state owned 80 per cent. Hitachi 
of Japan 10 per cent and Sal ora. 
a private Finnish manufacturer 


of TV sets, the remaining 10 
•per cent of the FBI 50m capital 

Almost a year ago, when the 
parlous condition of Valeo 
became known following several 
infusions of capital by the state, 
Salora and Hitachi pulled out 
The Government persuaded 
Vatmot, a sucoesful company, 
to take over Valeo and make 
a going concern of it 

Vafenet undertook the assign- 
ment reluctantly. 


The board repeated that an 
announcement would be made 
in the financial Press “at the 
appropriate time next week." 
After pioneer announced its 
higher offer price yesterday 
morning the market bid the 
shares up to A$2.08 before clos- 
ing at A$2.01. 

But Pioneer’s brokers picked 
up at A$2 each 13m of the 
l_4m Ampol shares traded 
nationally. This represented 
Slightly more than 03 per cent 
of Ampol’s capital indicating 
that a greater response will be 
needed next week if Pioneer is 
to achieve its target 


HK Land in 
Sydney project 

SYDNEY— The Hongkong Land 
Company has received Foreign 
Investment Review Board 
approval for an A|60m 
(U.S370m) residential develop- 
ment in the Sydney city area. 
Mr. Trevor Bedford, executive 
director, said. 

The complex is to be built by 
Hongkong Land's wholly-owned 
Australian subsidiary, the Land 
Company Ply. 

Reuter 


COMMODITIES/REVIEW OF THE WEEK 

Renewed Soviet crop 
fears boost sugar 


BASE METALS 


SILVER 

LgJdMMSon 


BY OUR COMMODITIES STAFF 

RENEWED FEARS for the 
Soviet sugar beet crop en- 
couraged a sharp turnround in 
the world sugar market this 
week. The recent decline con- 
tinued until Tuesday when the 
March position on the London 
‘utnros market sank to £395 a 
■» >nne at one si age. But it then 
railed siroaRly ro end the 
week £7.675 up on balance at 
£421325 a tonne. 

The upturn came after 
Western experts in Moscow 
forecast that Soviet sucar pro- 
dactfon this yxvr would he wnJv 
ahmit 7m sotmes compared with 
7 -29m in 1979. They said the 
he* 1 ! crop would be similar to 
!j>" year's at around 783m 
tonnes hut sitter content would 
l*e lower because of the lateness 
of the crop and recent edd 
w ••■iliicr. 

Tins assessment was backed 


COPPBt — Lost further ground on the 
London Moral Exchange following re- 
ports that Alarm an to raauma talks 
with striking copper worken on Novem- 
ber 5. Forward metal began the day 
at £875 but mat persiste nt s peculative 
■elHng end dropped to £870 ahead of 
New York markets. In tha event Comex 
opened on a weak note and London fell 
accordingly to touch a day*a low of 
£8 80.6 prior to c toeing the late Kerb 
et £862.6. Turnover: 25,800 tonnes. 


up by influential sugar statis- 
tician F. O. licht who quoted 
an admission in Pravda that 
the Russian crop might be the 
worst for years. Yesterday beet 
farmers in the Moscow area 
were warned that frost over the 
weekend could reduce sugar 
content still further. 

In Panama City meanwhile 
the flnat report from a meeting 
of GF.PLACEA. the association 
of Latin American and Carib- 
bean sugar exporting countries, 
forecast that the world sugar 
price rise would continue till 
the middle of next year at least 
in response to an estimated 
7.1m tonnes shortfall in 1979-80 
world production against con- 
sumption. But it said the deficit 
was likely to fall to about 4.43m 
tonnes in the 198031 season. 

Ai this week's ju^ar export 
tender in Brussels the EEC 


WEEKLY PRICE CHANGES 


Latest 

price* : Cb'ngo Year 

'• par tonne . on ape 

unlearn ; week 
! stated 


METALS 

Aluminium . xaiQ>Bl8 

Free Markets o.I.f. .. . *1596,1621 

Antmony .... 

Free Market MAI •S.2O0 S2K 

Caspar Cash Wire Bara.... . * aftSe 

3 months Oo. Oo £861 

Cash Cathodes MM» 

S months Oo CB38 

Oow per os *689.5 

Lead cash I. £340.0 

a mouths t e#*a,78 

Nickel. £3.188 

Free Market oj.r. lb. 285<310c 

Platinum per ox „ £303 

Free Market per o*_.- £000.30 

Quicksilver (76lba.'~ *408/418 

■ihrar per os. 773.90p 

3 months par ox BOa.BOp 

T.n cash £6,880 

5 months £6.747.8 

Tungsten ind _ 6146.81 

Wolfram iM.04 in) 1143/147 

Smccash— . J £387.76 

3 months - £336.5 

Producers i 6823 

GRAINS 

Barley 

Homo Futures^ £07,10 

Maize 

French No. 3 Yellow (Amer). i 

WHEAT l 

No. l Red Serins t 

Am. Hard winter. £102. SOt 

Enq. Minins (new crop). s 

BRICES 

Cloves tsil £4,100* 

Popper, white F2,i?8y 

. Wack. »1, easy 

OILS 

Coconut i Philippines). MQOu 

Groundnut a% ; 

Linseed, Crude _ i 

Palm Malayan IS65t 

SEEDS 

Copra (Philippines! 4375 

Soyabeans iU.S.> t 

OTHER COMMODITIES 

Cocoa Shipment £1,082 

Cocoa FuturesMar - £977.5 

Coffee Future* Jan £1,0*3. 0 

Cotton Index..... 96.96c 

Des. Coconut .... £640 

Jute u ABWC grade- £23 ly 

Rubber kilo- 60.7Bp 

8apo Pearl. .„ £200 y 

Sisal No. 3 I - *T3Q 

Sugar (Raw) £360 

■ Tapioca No. £316y 

-Tea (quality) kilo. MOp 

« WalitlWlO... — 55p 

Woeuops *4# Werp-„ aafpkUo 


£8101616 - £760:780 MlOlBlB £760170 

81080:1825 -40 *i,7W/1,*W *2 ISO <22 M *1S«3/1S» 


•3.2O0 S2M — 13,1*0/1,1*0 M, 433 3*900 ISO 

£838 1-88.8 • fib 7 8.5 fit 873 £816.5 

£861 86.76. £989.95 £1,376.6 • £634.75 

£608 -19.5 £981 £1,318 , £789.5 

CB56 1—82.86 £972.6 £1.343.8, £610.5 

1889.8 1-3 8378.79 ,9989 l 9473 

£340.8 — 14.0 £898 ^870 .' £299.5 

£849.78 >— 84.78) £883 S471.B ) £308.76 

£3, X 68.88 £5.477 £3,168 

288l880». 318/348 £00 89 5c 
£181 £208 £188.50 

£819. ! £489.8 £330 


£340.6 '-14.6 

£849.78 i— 84.7B) £883 

£3.188 f - 

S85i310q{ — 

£203 - 

£288.30 | + 13 


3400/41 8' +6 8308/3, 

773, 90 p +3.4 778.0 p 

804.00P +4.8 72B.0S 

£8,885 -180 £7,820 

£6,747.5 -180 £7,6*0 

8146.81 I — 3X43.4' 

1143/1471— 8.8 ■ 140/1: 

£387.78 1-3.878 £336 

£336.5 i— 3.73 £344.5 


8208/3 1 6 3418/483 3370/380 
778.0p £,155japl 467. flop 
728.00 iLlBSXSp 485.8p 
£7,820 IM.300 ■ £6,665 
£7,6*0 >£8,685 | £6,747.6 
3X43,47 ‘1146,81 . 9137.75 
1140/144*181/104 sm.unM 
fiSBB i £400 < £20* 

£415 ■ £228X8 

*880 3760 


£101.55 j BB0.95 
£182.5 £111X30 


*2)775 

*2.825 

*2.150 

61.800 

M^IOO 

61,575 

*980 

*926 

*580 

• 

t C487 

* 

£413 

J *464 

£338 

*600 

{ *725 

M79 

*800 

1 510 

5353 

*283.10 

! *302 

*260.6 


£1^63.8 '-S3 
90.98c -0,43 


£1,478 £1,548 £228 

£1,406 £1 JS13.3 £982.8 

£1,809.5 '£1,784.5 '£224.6 
79J0a 1 103.8c i 634 
£700 £740 £640 

£326 I £889 £187 

63p | BOp 8S.B0P 

£319 | £316 ! £304 

*885 *885 I 3840 

£166 j £403 *194 

£*02 I £226 008 

l86p . iBOp Uflp 

BIfe&<r27fokf1o 


« (BialJtlkifo S3p +L I Mp Lj3p B5p 

Wowtope Mi WW>-. -1 *a7p XUoi + * I SMp !»8 p KBc» 7gp Mte 

t UnqociiBd. MadoflascBr. {* J Nav. (i) Dec. (u) Oct./ Nov. (yJ Ntrr^Osc. 
(z) Dsc.>Jen. 


Commission granted export 
licences covering 57,000 tonnes 
of white sugar, down from 
64£50 tonnes last week. A 
higher figure had been generally 
expected and selling by dis- 
appointed speculators set the 
market back. but only 
temporarily. . 

Hopes for tile early revival 
of the International Cocoa 
Agreement, which expired on 
March 31, were not greatly 
enhanced at talks between pro- 
ducing and consuming country 
representatives in Geneva this 

Earlier talks failed because 
the two sides could not agree on 
the appropriate “floor " level 
at which to support the market. 
Prices have since fahen heavily 
but the producers still seem 
extremely reluctant to moderate 
their ambitions. At this week's 
talks they have actually been 
pressing for a 120 cents a pound 
floor. 10 cents higher than some 
producers indicated they would 
accept in March. For their part 
Che producers remained deter- 
mined not to agree to a floor of 
more than 100 cents, possibly 
lower if the current decline in 
t be market continues. 

Traders’ attitude to the talks 
was indicated by the fact that 
cocoa futures prices fell to new 
4j-year lows this week before 
rallying yesterday when an £18 
rise left March cocoa futures in 
London down £13 on the week 
at £977.5 a tonne. Dealers saw 
the rally as a technical reaction 
against the earlier lows. 

On the London Metal 
Exchange copper prices fell 
sharply as hopes rose that the 
U.S. copper strike may soon be 
over. Only three companies 
are still strike-bound and the 
biggest of these, Asarco, is 
thought likely to settle at talks 
with unions next week. 

After an early rise 
encouraged by nervousness over 
political tension in Zambia and 
a cutback in Peruvian ship- 
ments because of a refinery 
strike (which has since hem 
settled) the VS strike picture 
dominated the market for the 
rest of the week. By yester- 
day's dose cash copper wirebare 
were quoted at £832 a tonne, 
down £27.5 on the week. 

Yesterday's SILTS fall in 
copper was partly due to the 
decline in gold and this also 
led to a modest sell-off in silver. 
Cash silver on the London 
bullion market fell 2&4p troy 
ounce on the day but still ended 
3.4p up on the week at 773.9p 
an ounce. 
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Amalgams tod Metal Trading raportad 
that in tha morning oaah vrirabira 
tiadad at 042. 41, thrM months 0873, 
72.5, 7Z 71, 7DA 70, 7U5, 7J. 70. 
Cathodas. cash 0818. 17, 16.5, thraa 
months £842. 43. Karti: Wirabars. 
thraa months £870. 71, 70S, 70. 
Afiamoon: Wlnbara. thraa months 
£883. 63.5. 64, 64.5. 65. 68. 67. 66. 65. 
63, 62. 61. Kerb: Wl/vbara. thraa 
months £863. 84. 63 A, 63, 62, SJL5, 
52. 63. 62. 

TIN— Eacfvr aa a fall on tha pMang 
raaricat aaw forward matal opan lowar 
at £8,740 bafora bear closing and light. 
Itaah buying internet p r om pt ed a minor 
racovary to £8.750. Thani after the 
market bald ataady with forward matal 
closing the weak at £8,74X5. Turnover: 
B35 tonnaa. 

! ■Jtl."’ - r+OT1~ pjn. - +OT 

TIN t Official 1 - | Unofficial - 

High Grade £ ’j £ I £ £ 

Oath ^669M5 +74 5580-90 -so 

3 months] 6750-0 E-HJ 6745-80 —14 
BattlMn't] 6595 +5 j — 

Standard’ I . I 

C*ah«.^J 6690-5 1+7 A 6660*0 -ID 

S month* 5750-5 Ufjj 6746-50 -84 

BotUam't. 56B5 U» | — ; 

■traita-E. SBS055 {— It — 

New York - ! ■ _! __ 

Morning: Standard, cash C6.690. thraa 
months £9.750, 55. 50. Kerb. Standard, 
thraa months £8.750. Afternoon: Stan- 
dard. thraa months £5.750. Kerb: 
Standard, Am months £8.750. 45. 

LEAP— Held steady on balance. For- 
ward matal got ofl to a poor start and 
dipped from £355 to £350 in the wake 
of copper. The £350 level encouraged 
good speculative and trade support 
however, and three mo nths rallied to 
ctoee tha lata Kerb at £353.5. Turn- 
over: 11,800 tonnes. 


Jar dine 
share 
shuffles 
lift market 

By Our Hong Kong 
Correspondent 

JARDINE MATHESON’S 
share priee shot up more 
than 20 per cent, by HK$&25 
to HKS3&25, yesterday on the 
Hong Kong stock market on 
rumours that Cheung Kong 

Holdings was about to nuke a 
last-ditch takeover offer for 
the stock. 

In the wake of the rumours, 
the Hang Seng index rose to 
a seven-year high of 140&86 
with a 6&U point gala. He 
largest advance in one day 
since IS 73, and turnover 
HimW tv an all-time record 
Of HK$799.44m (UAflfiflm). 

The speculation is that 
Cheung Kong's chairman. Hr. 
U Ra-Shing. is convinced that 
Jardine ami Hongkong land 
will continue to swap shares 
until they are invulnerable, 
and that he has therefore 
called on associates to pro- 
vide contributions for a take- 
over offer at about HKJ4B a 
share before it is too late. 
Cheung Kong is a fast-rising 
ethnic Chines e property 
group, whereas Jardine and 
Hongkong Land together 
form a bastion of the British 
business establishment 

But many observers r emain 
sceptical about the rumours, 
and attribute much of the 
heavy baying of Jardine to 
Hongkong Land and to specn- 
‘ lators who went heavily short 
on Jardine and were then 
forced to scramble to cover 
tbelr commitments. They note 
that at least 30 per cent of 
Jardine is in safe hands and 
that any takeover attempt 
would be met with forceful 
counter-measures. 

The activity in Jardine 
Shares started on Wednesday 
when the company announced 
that k had issued 25m new 
shares, or about 10 per cent 
of its capital to Hongkong 
L»nd for HK93&55 a share, a 
move that was widely inter- 
preted as yet another defence 
against takeover threats. 

Jardine also axmonneed that 
the warrants attached to its 
HK|500m 7* per cent 1990 
loan stock would be converted 
to ordinary shares on Decem- 
ber 31 because of a provision 
in the loan. Stock stipulating 
conversion if the market 
price of tine shares climbed 
above 50 per cent of the 
warrant subscription priee for 
IQ consecutive days. 

noon: ThrM maniliB £869.5. 70. Karti: 
Three months £671. 12. 73. 

' _ NICKEL — Down on Jjek. of . Interest 
which' left forward metal et Q.727.E 
on the lets Kerb. Turn overt 450 ibihim. 

NICKEL 4.IB. +or |un. -for 
Official I — Unofffort — 


Spot *710-5 +» 2886-95 Uffi 

3 monthaj 214B ^° +1 ° 87 *^ ao | _ * s 

Morning: Three months £2.745. After- 
noon: Three mdnths £2.740, 35, 30. 35. 
30. 25. Kerb: Three monthe £2.730. 

* Cants pot pound. fSM par picul. 
t On previous unofficial doae. 

SILVER 

Silver was fixed 22Ap an ounce 
tower for spot delivery In the London 
bullion market yesterday, at 773£0p. 
U.S. equivalents of the fixing level 
were: spot SI 3. 875, down 57 Ac; three- 
month 519.57. down 57.3c alx-month 
S20.21. down 61.8c: and 12-month 
S21-675. down 54.7c. Tha metal opened 
at f7.85-E7.S3 ($19.15-19.35) end closed 
■t £7.72-0.80 ($18 JO-1 9.00). 

I I or 

silver Bullion -for LM.E. I — 
per ■ flking — ■ p.m. ! 

troy ox. 1 price UnoffleT! 

Spot 775.90p -21A 7 7 Bp -TtJ 

* non the . 8 04 . BO p -82 &09p — T4£ 

B months. 852.70p -24 J — , 

1* months BflZ. 50 p -XU - 

i '• 

LMB— ' Turnover 75 (94) lots of 

10.000 ose. Morning; three months 
805. 0«, 03, 02.5. 02. Kerb: three 
months 803. Afternoon: three months 
601. 03, 04, 06, 00. Kerb: three months 
810, 13, 12L5, ia 06, 07. 05. 

COCOA 

Cocos tutu ms were steady through- 
out the day, during which prices gained 
£20 as trade and commission houses 
covered aborts after the recent decline. 
Physical business wsa scares with pro- 
ducers adit withdrawn and consumers 
unwilling to follow the rising prices, 
reports Gill and Duffus. 

~ ’Yeatartfy*+orT Business 

COCOA ' Close — Done 


Squeeze on margins hits 
Aetna Life’s third quarter 


BY DAVID TONGE IN NEW YORK 


AETNA LIFE and Casualty, the 
largest all-line VS insurance 
company, showed the strains 
tiie sector is experiencing 
yesterday when it reported a 
23 per cent cuti. n third quarter 
operating profits to BllSihn. 

Zt said that it had been hit 
by the cyclical squeeze on 
operating margins, as well as by 
glOm reinsurance losses which 
bad “surprised it" These 
losses included claims ‘ on 
liquefied natural gas tankers 
and computer leasing, though it 
said its leasing exposure was 
relatively limited 

Two other . companies, 
American National Insurance 
and Ohio Casualty, also reported 
drops in operating profits, down 
respectively 17 per cent to 


glfim and 17 per cent to $19.1 ro. 

Aetna said that its third 
quarter pr emium ‘-income bad 
risen 4.4 per cent to $2-6m. 
This was considerably below the 
rate of inflation but excluded 
many of the gains in the com- 
pany’s fast-growing group in- 
surance sector. Here, volume 
has risen 170 per cent to 
$28&3m, but only a portion of 
those revenues show up in 
overall premium figures. 

In the' first nine months, 
operating profits toll 11 per cent 
to $423 Jm and premium income 
rose 14 per cent to $8&lbn. 

Investment income bas been 
strong; with a 22 per cent 
growth In the third quarter to 
$854m, though this is slightly 
below, the 20 per cent increase 


in the nine months as a whole 
to $lS5bn. 

In the third quarter Aetna 
realised capital gains of 94DSm 
making a final net of $l54m, 
compared with a final net of 
5157.5m a . year earlier when 
there were capital gains of 
310.6m. 

Mr. John Filer, chairman of 
Aetna said; "Increased under- 
writing losses in casualty- 
property lines together with 
large and unusual losses in the 
reinsurance business contri- 
buted to lower earnings for the 
third quarter." 

The group has found the rela- 
tionship between premiums and 
claims deteriorating in the auto' 
mobile and bousing sectors. 


Canadians buy Bache stake 


BY UN HARGREAVES IN NEW YORK 


THE STORMY relationship 
between Bache Halsey Stuart 
Shields, the large Wall Street 
securities house, and the Hunt 
family, has ended, but with an 
irony which has undone the 
the rationale behind the link in 
tbe first place. 

In recent weeks, the Hunts, 
whose role at the centre of the 
spring collapse in the silver 
markets caused grave embar- 
rassment to Bache. have an- 
nounced tiie sale of their more 
than 600,000 share stake in 
Bache. 


But the buyer of half of the 
stake, tbe Belzberg . family of 
Vancouver, Canada, only came 
to light yesterday. 

It was the Belrbergs’ accumu- 
lation of Bache stock which 
precipitated a series of moves 
by Bache last autumn to secure 
the company against a possible 
takeover by the Canadians. 

The moves included increas- 
ing Sadie's authorised common 
stock, amending voting rules on 
takeovers and finding a friendly 
home tor some Bache shares. 

That friendly home became 


the Hunt brothers, who bought 
6.6 per cent of Bache. increas- 
ing their connections with a firm 
which was already an Important 
channel for the Hunts’ invest- 
ments in tiie silver market 

This double connection 
between Bache and the Hunts 
was the cause of some criticism 
of Bache at the time the silver 
markets collapsed, creating 
financial disaster for the Hunts 
and, in the opinion of some 
people, creating grave exposure 
for Bache. 


Earth Resources accepts $350m offer 


BY OUR NEW YORK STAFF 

ROY M. HUFFINGTON, the 
privately held Houston oil aad 
gas company, is taking over 
Earth Resources, the Dallas oil 
mar keting and finance group in 
a S3 50m deal announced yester- 
day. 

The two companies said that 
they had entered into a defini- 
tive agreement providing tor 
purchase of Earth Resources 
shares for $50 per share in cash. 
The deal reflects the aim of 
Huffington. which operates a 
liquefied natural gas operation 
in Indonesia, to expand down- 
stream. 

Earth Resources owns a 

mating wfanb Eutftm 98.60. Tb'a UK 
Monarary CaBfficiem lor the weak 
beginning Monday November 3. will 
cfecrMflt to 0.898. 

WHEAT BARLEY 

|Y«*Urdnyl+ or Yoi*ord*y|+ or 
M'ntft dot* f — 4 lean — 


43,900 barrel-a-day r e finer y in 
Memphis, a 25,000 b/d refinery 
in Alaska, 236 retail petrol out- 
lets and a fleet of crude oil 
barges and refined product tank 
trucks. It also 1ms a majority 
share in a Dels mar, Idaho, 
silver and gold mine. 

Under the terms of the agree- 


ment, which has been approved 
by a majority of the board of 
Earth Resources and by tbe 
board of Buffington, a wholly 
owned Huffington subsidiary 
will make a cash tender offer 
for the outstanding shares of 
Earth Resources at $50 per 
share. 


LG. Index One-month Gold 6346-640.6 

Oar clients speculate, free of tax, in very small to very large 
amounts, <nr 

L London Traded commodities, including GOLD. 

2. Hie STERLING/DOLLAR exchange rale. 

LG. Index limited, 73, The Chase, SW4 0NP. Tel: 01-622 9192 

CORAL INDEX: Close 48S4B8 <-8) ' 

AMERICAN MARKETS 


Hot- 28.75 + D.46 92.70 +0.41 

102.78 +0.W 27.10 +0Jffi 

Mar~ 106.65 101.05 +&20 

Msy~ 110.60 - +QJD 104.60 +0.25 

July— 114.86 +0.66 — ~ 

StpQ 99.60 +0JB) 05.00 +0.26 

Buainms don« Whnt Nou. 98.75- 
98.25. Jan. ICO. 75-102 .00. March 106.65- 
105-85, May 11 0.83-1 09. S5, July 114.65- 
114 A Sapt. 99-5009.50. Salat: 181 lota 
of 100 tonnaa. Butay. Nov. 82.65- 
32.00, Jan. 97.15-98 AS, March 101.10- 
100.40. May 1O4.8tMO4.20. July no 
tarda. Sapt. 95.tXt-25.oa Salat: 355 Iota 
of 100 tonnaa. 

LONDON GRAINS— Wh+ac U.S. 
Dark North*™ Spring No 2 14 par cant 
Oct. unquoted. Nov. 102.50, Dae. 
104.50 transhipment aaat coast. U.S. 
Hard Wintar 13** par can Dac. 102.50 
tranahipmani aaat coast. UaitK French 
Nov. 1 18.75. Doe. 119.75 Ms s coast. 
S. African Yellow Nov./Dae. 8630. 
Hast unquoted. 

RUBBER 

Tha London physical market opened 
a Medlar, with lltfle interest throughout 
the day, closing slightly oaaiar. Lewis 
and Past reported an fob November 
price lor No. 1 RSS in Kuala Lumpur 
of 301.5 (292) cents a kilo aad SMR 
at 248J (345). 


Hfdiy Previous Business 
Ctoao , Ctoee > Don* 



Dec„ > 940-942 +JL5 942-926 

March 277-278 +120 982-967 

May 998-999 +11^)1001-989 

July 1016-18 +18.8 1018-08 

Sept Z0£B-3D '+79.01036-87 

Deo 1048-60 +LS 10BS-50 

March 1071-7 * 1+9,6 1076-71 

Salas: 3.771 (1^23) lots of 10 tonnes. 

ICO Future*. Dally price for Oct. 30 
10085 (101.37): 10-day eve rag* UMj42 
(104.03); l&day avarcga 103.55 
(104.75). 

COFFEE 

Morning aatalon deallpga In Robuataa 
ware again tfiln and to a tight range, 
report* Drtxal Burnham Lambert. Tha 
afternoon aaw a steadier market 
volume remained poor, however, and 
prices soon eased from the highs. 
Sailing continued into tha dosing call 
through mixed dealings to Anally close 
lower on bala nce from Thursday. 

yesterday*? 

COFFEE Close j+ or Business 
Bpertonnj °° n * 

1OMXX&-0.6 a ooSSo 

Jamuiry io6M«-z,5 iots-64 

March 108B-37 -2.0 1045-35 

May lOBB^C-ljl 1048-37 

July 3 1048-46 —3,5 1057-45 

Bept 1047-52 +1.0 10SBJ2 

Hov, lMisq+a^ — 

Sales: 2.189 (2.579) lota of 3 tonnaa. 

ICO Indicator prices for October 30 
(U.S. cants par pound). Other Mild 
Anbleaa 124.00 (524 icy. Ro {strata* 
ICA 1378 124 JO (124.75). iCA 1S6S 
124.75 (12S.OO). UnWaahad Afablfiaa 
206-50 (seme). Comp, daily ICA 1868 
156.25 (156.42). 

COTTON 

LIVERPOOL^— Spot and ahlpoant 
sates amounted to 40 tonnaa. bringing 
(ha tool lor tos weak to 914 tonnes, 
against 1.839 tonnes In die previous 
week. Few fresh purchases ware 
recorded and dial offtake was severely 
raatrictad. At tha tune time Internal 
iw again tfispfeyarf to savant 
varieties from North and- South 
American to African and Middle 
Eastern growths. 

GRAINS 

HOCA— 'Location al ex-farm spot 
prices. Food barter: E. Midlands 88.BQ. 
N. East 99.40. Scotland S&JD. Other 
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Cash *36-8 

— » 

840-1 

+2 

3 months 350.5-1 

1— * 

! 364.541 

+* 

a’mant„ 336 
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ILK. Spot — 
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•4X40 



Morning: Thraa months £362. 6a 51, 
51 A 51. 50.5, 51, 50. 505. Kart: three 
months £351, 50,5, 50. Afternoon: 
Cash £340. three months £349. 50 51. 
51.S. 53. 53.5. 54. 54.5. Kerb: Throe 
months £354. 53, 53.5. 63. 

ZINC — Utxte bunged. Forward metal 
moved narrowly between £340 and £337 
prior to ending the week at £338.5. 
Turnover: 6,325 tonnes. 


ZINC ! WffSal ft-° r 

1 P-m. 

Unofflcl* 

-Tor 

i * 1 * 

r a 

1 a 

Cash. 326,5.7 (-2.76 

3 months. 338- a 1-2 

; 327JJ-8 

-1J8 

138-9 ; 

-,826 

•'mental 387 -3 

- J 


Prlmwta! — I 

1*37^-17.75 



Maratng: Cash £328. 27, 26.5. three 
monthi 038. 395, 4a 38J. 37 J. 38. 
Kerb: Thraa mo nths £337 3. Afiamoon: 
Three month s £337, 38. Kerb: Three 
month* £338, 37. 38 J. 

ALUMINIUM— Margioeny easier. Re- 
pons that Alcan workers have accepted 
a new X-otwtOi eg reams at upset sen- 
timent at the outset a nd fo rward matil 
dipped w £866 frost £678. Howsver, 
the market steadied thereafter and throe 
months rallied a close the I me Kerb 
CS72 Zi. T urnover; 9,375 tonnes. 

Afitmlnm a- to. 1+ on pJn. U- or 
1 omctol 1- Unofflonfl. 


Spot j 641-9 |— H I 645-4 U33 

4 months] 669-72 t—Ls] 670-.6 MJS 

— ' 1 _ _ i . L _ L _ 

Morning: Three months £571. 72. 7oT 
89.5. Cut: Thraa months £610. Aftar- 


Deo. I 68JW-BL 5 0I t2M4L1fr.B2M*ZM 

Jan nj94S.nf 68.1443 Je — 

Jan-Marj W49.*4.6n MJU44A86JM44J* 
Apr- Jna! 6SXB4LSV 88.10-81X1/ 

Jly-Sept^ 7l^0-714fl 71^0-n.4B;nj*9-71.4fl 
Oat-Oael HJMAM 74JB.74JK74J944.U 
JaD- Men 77JS-77^0j 77. 18-77 JBT7. 18-77 JO 
Apl-JnaJ 80^D-«0^0 7MB40Ji0 HXB 
jfrSept; HJB4*LMj f£.n4XW| — 

~ Seles: <12 (562) at 15 xonena. 2 (30) 
*t 5 tonnes. Physical closing prices 
(buyer) ware: Spot 60.75p (SO-SOp), 
D«c- 8240p (same), Jen, BSUEOp 
(same). 

SOYABEAN MEAL 

The London market opened with 
loasea of £4 on long liquidation, re- 
ports T. G. Roddick. • and (dosed with 
losses of 50p "42 on the day. 


" ‘ NEW YORK. October 31. Fob. 543054.35 (55.50), April 54 JO- 

PRECIOUS METALS daclfoed sharply if"" ffisa. 5 ?^" 

■a tbe probability Increased of having »-»- Aua- B 7 - 30 * Dcu S 92 * Doc ' 
tin hostages released. Copper declined otajsim. riTCLi 

in sympathy- Profit-taking moved sugar 

price* lower. Coffee drifted lowar on JS™ < S£r' ^ 

dealer and local selling. Technical J^^ 1 * 7382 - 3SS3B7h. Dee. 

buying proiridad strength In cocoa with m m 

good gain, on tha chrae. Cotton wa. P»* 

higher. Grain* and soyabeans ware Mare h M.BMOjOO rn-4^. May nuz- 

hlgbar on ahortcoverlng ahead of the J 1 ' 90 ^ 4-279 0 

weekend. The Ihrastosk complex ran * MeaMJec. «B.4-OT8. 

foto heavy selling, closing whh major t 

losses, reported Hainold. 2t 

f*nnnan Mmr MOK /ft* net flnr* 290-0, Al/fl. 279.0-30.0, Sfffft- 257-5* 
uoppf wov. use. jmo 4qj4 c fw 240 0-240 .5 Jan. 

93.70-S4.00 (95.95). Jan. 94 JO. March ^ ’ 

96. 30-96 JO, May 97.90-99.40, July 99.00, Sovabemi OH Dec. 25.75-28.70 

March ’iM W htov 707J5 Jriv 1«sl’ V.VMIM (27.16). March 

1 ™' 35 ' 27.90-27.85. May 28J0-2B^5. July 2 8.80. 

s apt. 11 055- Sal es. 8,7 00. Aug. 28.45. Sept 27.80. Oct 28.90, Dec. 

Potatoe s (round whites) — Nov. 87.0- 28.75 j B n. — . 

874 (864). March 122-5-123.9 (123.2). tWieat— Dec. 529-528 (53ft). March 

April 147.1 -148.0. Saha: 1245. 549V 550 (55ft). May 554V554, July 

Sugar — No. 11: Jan. 42.40-42.70 534-532. Sapt. 540. Dec. 553. 

(42.80), March 43 JO-4340 (43.72). May WINNIPEG. October 31. fBartay— 
43.KM3JB, July 42^04235. Sapt Oct. 143.90 (144.00). Dec. 145.50 

39.20-39 X. Oct 37.50-37.70. Jan. 33£1- (146.10). March 148.00, May 149^1. 

34.19, March 33.10-33 JD. Sales; 12.268. July 149.00. 

Tin 753.0-758.0 (753.0-782.0). AH cento per pound ex-warehouoe 

CHICAGO. October 31. unless otherwise stated. * S per troy 

Len t - Chicago loose 23.00 (same). ounce. 1 Cants p fir troy ounce, 
live Cattle— Dac. 69.12-80^0 (68.60). « Cents per 55-lb bushel. 1 Canto 

Jan. TOM (70.75). Fob. 71.45-71.35. per 80- (0 bushel. flS per short ton 
April 73.25.73^35, June 74^0-73.35. Aug. (2.000 lbs). § SCan. per metric ton. 
73% Oct. 73.40, Dec. 74.90. 91 S per 1.000 sq lest, i Cants par 

Uva Hoga — Dec. 40.00-49.85 (51.27). do tan. 

Thursday's Closing Prices 

NEW YORK, Oct. 30. TOllvur— Nov. -1929.0 (1520.0), Dac. 

ttCocoe— Dec. 2090 (2058). March 1947JM955.0 M943J)). Jan fWS.O. 
2170 (2140), May 2220, July 2270, Sept March 2023.0-2035.0. May 2034.5. July 
2314. Dec. 2388. March — . Sales; Z!32_ 2138^. Sapt. 2T92.5. Dec. 2278.5, Jan. 

Coffee •• C '* Contract; Dec- 125-25- 2303.5. March 2357.5. May 2411.5, July 
125.45 (125.06). March 127.80 (127./21. 2485.5, Sapt 2519.5. Sales: J.500. 
May 129.00-129-25, July 130.00, Sept Handy and Hainan bullion spot 1934.0 


w«y jury iju.uu. &ept Handy ar 

131 XO. Dec. 132X0, March 133.00. (192SO). 

Solos: 83. 

Cotton— No. 2: Dec. 88^88.95 Chfeagr 


CHICAGO. October 30. 
Chicago Imm Sold— Nov. 641 .5 


(90.18), March 89.7089.76 (9102), May (6415). Dec. 646.5-647J (645.5). Jan. 
89.71-89^0, July 89.58. Oct 85 .50-86. CO. 635.3, March 672.0-672^, April 880,7. 
Dec. 83.00-83.20. March 83-50-84X0. May June 700.0L899.5. July 708.4. Sept 


— . Solss: 10.500. 

•Gold— Nov. 840.7 (838.0). Dec. 

646^-648.0 (845.0), Jan. 8362. ^eb. 


727.7. Oct 736.7. 

WINNIPEG. October 30. 
SWheat— SCWRS 13.5 par cent pro. 


684.7-665.5, April 682A Juna 701-0. tern content elf St Lewrenca 286.61 
Aug. 719.6, Oct 738.4. Dac. 757.4. Feb. (237.46). 


778.7. April JB62 June 815.9. Aug. 
836-9. Salas: 33.000. 


An cento par pound ax-warehouse 
unless otherwise slated. * S par troy 


Orange Juice — Nov. 89.90-90.10 ounce. * Cents per troy ounce. 
(9025). Jan. 92^5-92J0 (97.55). March ** Cents par 56-lb bushel. t Cents 
83.90, May 94.70-94.19, July 95.7095.80. par 60-lb bU9hal. U S per short ton 
Sapt. 96JB-96.75, Nov. 87.30-57,50. Jen. (2,000 lbs). S SCan. per metric ton. 
97.8O-9&20, March 88,40-33.00. Sales: SS S per 1.000 sg l«t ♦ Cants par 
400. down. ttS per metric tun. 


I Yest'rctoyi +or 1 a udnu 
| Ctoee | — | Pone 


I pertonnJ ( 

147.50-17.4 +0 J6.147A046.00 
February 162. W«Lt- 1.761 164^060.00 

April JB4.1W43-1.M 1M.SM2J8 

June 16S.1MU— U>jKS.5OW.40 

August 152.10-62j<~-2.0 I16SJ0-6LM 

October — 1S6^4- (S.6 — OJ i 1«JS- 56J0 
Dec embetl 1 — 

8*I*V 375 (223) lots of 107 tonnes. 

SUGAR 

LOND ON DA ILY PRICE (raw sugar): 
£390.00 (£377.00} e tonne eh for Oct- 
Nov.-Dec. shipments. White sugar 
dally price was £387.09 (£378.00. 

Prices wan contained within a £3 
range throughout toe day in active 
trading conditions, reports C. Czaml- 
how. 


INDICES 


No. 4 . 

Yesfrdaye^ Previous 

Boalmae 

Con- 
tract | 

Cfose | Ctose 

DOM 


X per tonne 

Jan [< 12JB- ISJffiW 41ILHWHJ0 

Moh |*2L264 1.404 13 A6-ISJ6U23JS- 1Z76 

May»_f4ISJ8.M^4aj5.l2J0'«7^«SJ5 

Aug.„_.lmjZ5£&^niA9«JDDt6HM4l.8B 

Oct MgJfc67JO’SgjMB,7S)587J*«JO 

Jan — Mjjoaajtei Majtisn j«i.oo 
M arch 1 J827J0-2U6iffiLB8-2 4.ro, JO 
Tate snd~Lyte ex-rsfinery priee for 
granulated basis white sugar arts 
£342.6 (Mute) a tonne for Homs trade 
and £493.50 (£491.00 for export. 

to tero at lcnef Soger Ag r e ement (U.S, 
tents per pound, fob and stowed 
Caribbean port). Prices for Oct. 30. 
Dally pries 39.87 (38.70). 16-day 
average 40.81 (4088). 

Seles: 11.533 (8LS36) foto of GO 
tonnes. 

Number 2 connect Expired. 

* 

GRIMSBY RSH— Supply poor, 
dem eo d good. Prides st ship's side 
(wipracessed) per stone SheK cod 
£5.60- £5.50. codlings £4.0045.00. Shelf 
haddock D.70-SJD, medium C3-2P- 


F1NANC1AL TIMES 

Oct. snoot. SOfhtntTi ego Year ago 

274^46 (274.77 1 273^2 280X6 

(Bast: July 1. 1S52-10O) 

MOODY’S 

OclSOp ct. ZS^M'ntti agopfearego 

i»4.Si5ge.H igrail iisfl.6 

(December 31. 1931-100) 


£*.00, small tlM-BAO. Best email 
plaice S3MH5.70. Skinned dogfish 
(large) £S.OO-DOJ30. (medium) £4.50- 
£5.00. Lemon soles (large) £3.50, 
(medium) £7.50. Roc Wish Etjao-a.m. 
Sahhe OJO-£3JBo. 

WOOL FUTURES 

LON DON NEW ZEALAND CROSS- 
BRH3S — cisae (In order buyer, taller, 
business, salsa). New Zealand cents 
per kilo. On. expired. Dac. 357. 386. 
nil, nil; Jan. 360. 3S3. 361. 4: Marti: 
367. 371. 388-368, 3; May 368. 372. alL 
nib Aug- 374. 375, nil. nib Del. 377. 
383. nil, nil; Dee. 380, 386. nil. nil; 
Jan. 381, 386. nil, nil; March 384, 388. 
nil. nil. Sales: 7. 

SYDNEY GREASY WOOL— Close (in 
order buyer, seller, business, sain). 
Australian cents per pound. Dec. 

487.0. 467.5, 468.CM66A 114; March 

490.5. 434 n. 482.0-480 T>. 99; May 

503.5, 504.0. 5045.502.5. 138; July 

51&5. 516.0, 5160-5134. 137: Oct. 

914.0. 515.0, 6DS.0-S14.0!. 18: Dec. 

5184, 5204, 5184-5144. 31: March 
6324, 6344. 522.0-519.0. 18. Soles: 

W MEAT/VEGETABLES 

NEAT COMMISSION —Average fat- 
suck prices at ropreseotetiva markets 


DOW JONES 

Dow I Oct. ~| Oct. (Monthi Year’ 
Jones 30 I 89 ego ago 

Spot? 479.871 480.78457.6141149 
F»tur 499.18; 500.43,479.38481.08 
(Average 1924-25-26-100) 


REUTERS 

Oot. ail.Oct. afo fl'nth ngo |Year ago 
3749.4 1746.6/ 17394 j 1687.7 
Bass: SapniTiber 18, 1331 -itD) 


on October 31. GB — Cattle TOJOp per 
kg fw (+241). UK— Sheep 9Z.68p per 
kg ait dew (-742). 6&-Pifls 73 
per kg Iw (-249). 

COVENT GARDEN — Prices in sterling 
per package, except when otherwise 
seated: Imported Produce: Oranges— 
Spenia: Navaliiws: 48/34/60 5.00. 70/80 
5.30-5.40, 90 540-5J20. 100/110 440. 
120/150 *.20-4,40: Outs pan: Valencia 
Latas 48 5.40, 58. 5.75. 72 5.85, 8S 
*.65. 112 4.70. 138 4.55, 150 4.40: 
Brazifian: 72/138 3.50-3.80. lemons— 
Spania: trays 25/45 2.40-3.00: Turkish; 
70 kg 4.00-4.90: CyprkfC 10 kg 4.80- 
5-50. Grapefruit— Cypriot: 36/42/48/54 
4XO-4JO; Cuban: 4.00-4. 2D: Jaffa: 15 kg 
36 5^5, 42. 5-25. 48 4.3a BO 4.8a TO 
4.30: Dominican: 3.50-5.00. Satsumas — 
Spania: 2TO/195/T8S 2.70-2.80, IBS 
2-90-3 JD. 154 3JX7-3.2D, 144 3^0-3.40. 
126 3JG0-3.70, 105 3.603.80, Apple*— 
French: Sxsritcrinnan large boxes 3.60. 
4-30. Go Won Delicious approx. 20 lb, 
72 1.80-2.30. 84 1.50-1 JO: 40 lb 125/183 
3.004X0. Granny Smith 2D lb 72 2.10. 
84 150.1.8D: Greek: Starting ISO 4 JO; 
Dutch: Coifs Orange Pippins per pound 
0.08; -Belgian: Golden Dahdoug 55 /jo 
28 (b m Pearo— Its Pan: par pound 
WIlEamt 0.1 4-0.17, Saurra Hardy 0.13. 
Peseecranm 013J).H; Dutch: Con- 
ferance 0.11-0.12; Belgian: 0.07-0.08. 
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Bad girl BY RACHEL BILLINGTON 

. . Sn S ^^ n aIr«dTS ? te S 

Fanny— being the True His- *®“ia re f a * e be „jnnin" of this review. 
?!?![? ° f prodded? Nearly 500 pages of »*■ 


Hackabout-Joncs 2 

™k . _ u«. rn^ BArjam 

■ - ■ truth nor a shadow of beauty* _ a K far as to say, “ I 

Erica Jons on u-oraen: “Men can- w>“W not mind envisioning a 

need them so badly and are so gotten. Unfortunately this can . q wbich my daug ij ter 

terrified of losing them that not happen with i an autno were free nor ^ slr , to be a 
they have used their power to whose FmjtfWlWB*asaa£ femtatoL .. strong words, even 
imprison them." J g S £,V tdrtapsto l ° SMne - fr ° m SUCh 

I,actab “ ,l ' ,onra ™ deed, thonch the hook itself „ e chari , aWe . there- 

women. should be burnt or proscribed . and assume that the 

■ I account my Whoring more raore effective than either. ™ J Warily violence i 

S=*,JKLJ 5 as SS'XJSS « m tatf 


lead them into a straitjacket 





Slate of ^mmony; where the son fo, writing it may be worth ftls . j 0 ng* ~ 

wife is bold to her husband discU5S1 on. cry for he i p . Let me out ... 

l 5;S D frhS llald. First, H is possible to imagine JJ* ^ is ^ujacket! In rll-- "7.7. 1 ’ / V". ' 

added to ? f that it must have been fun to fael araong a]] the welter of V-". ; VT» “ “ .: v " ' ' ' 

i: h . , £ c ' latraiase of. the lSth century u deaths, a gleam of hope sur- ... . oh „„ _ ** his „ ih E la 



her flesh in the Merchant s Sg| -^ ughti u* apelliog. Sir’en abouT page 300. In “““ “ u r ™r,^".„"m u ^ai7n«ctopcdia covering all a*P« B of the*™ »d show nu*ln«s th. steBea .MUcn M M 

bhop or the Matrimonial ca p|, a t s an d hyphens, giving the tj r , efi Fanny has a baby. And — powerful medicine to the yotm^ 

Ben . work an amusinu appearance on although the manner is horrible. ■ and-middling of these aays, ana 

Erica .ionic on FfftfWin: the page, fin case there should the pe0 ple concerned in its ^ ■» • Ta T® which in turn died when their 

... abov*.- all it is intended be confusion, this amusement birth both nauseating and un- f\ rBTW M dTb\i) BY DAVID BELL cultural politics began once 

ns a novel about a womans neTer spreads t0 the subject convincing, it does, neverthe- # M PT PTt £S 1 MM tr I ^ tJLtlal SOJVV ** U more t0 see “ 1Use , a luxu ? 

life and development in a maUe r oF the words.) Secondly. ]ess ca ji f Drt h the only con- nLs a M'Wm/mrm ^ which could no longer be 

time when women suffered j t [ s always tempting to recreate vincing moment of love in the gn . hrtlB Of course these were very afforded. • 

far greater oppression than historical characters, in this book . a gleam of hope, rein- political rivals, can cast the first tton °f why^od hov^-the bad Of Mur^ There is a measure of those 

they do today. or.se Swift. Pope. Hogarth, to forced , or merely explained?) Niynn . A Study in Extremes stone? N ^“ ^etoMte is aSpIlsh a gre” t deal. His letter years m toy Gosling's 

Ms. Jong wants us to take name bUL a few. and to mve by M s. Jong in her Afterword £lXU:em Well, it’s a point of view. It The 1 He fnteraational experience made book. But when they were m 

her latest offering with the ut- them a spurious fictional with the information that she of * ?0 f? u . ne . . would be more plausible — -just particularly th , t h , m fai r i v surefooted in the f u,J flower, he had transported 

most seriousness. In an After- existence. Thirdly, and most hersel f gave birth between by Lord Longford. 0 ^e.den f eid -if it were buttressed by a swallows Naons sj««rtwn that fimrfy dealings himself to fight for a human 

word she explains th.-t she had important, the holder of a single pages 281 and 282. & Nicolson. £S.95. -05 paces much more thorough exam ma- he knew noftmg of^tte ongmu J^thrihi^r and Russia. It wS .dimension to the bureaucratic 

the idea for writing a mock thesis, in Ms. Jongs case. Finally, it seems incredible tion of the man particular yin JSS he P *!S the ineffective in South-East Asia, urban renewal of a Nottingham 

181 h century novel when she Feminism, must he attracted by that no editor, publisher, agent, Longford is a kind man. the period 1948-68 (the hibtio- didn t But m he snovrs tne jessenecu Lofd Longford> slum, a fight whose storr takes 

was studying the period for a finding an original vehicle for husband or friend ever ques- vrith a soft spot for sinners who graphy gives orrly one book pub- SJkSJSSd to iDlayine criticism of such things as the up the final third of Personal 


Charles Laughton ” Jjg 


Defending Nixon now 


BY DAVID BELL 


historical characters, in this book. A gleam of hope, rein- political rivals, can cast the first tion of wh^od hovi^-tte bad Of r--^^-- nd Nixon did There is a measure or uune 

?^^ dy “^ CmeS St Well, it’s a point of view. It fccompllsj a g*™- J* 


course these were very afforded. 


BY ROBERT COTTRELL 


Personal Copy: 

A Memoir of the Sixties 
by Ray Gosling. Faber & Faber. 
£7.95. 223 pages 

, ■ i ■ ■ • - 

The 'other " sixties," that is. * 
; The ones that happened in pro. 
vincUti coffee bars and Soho 
| pubs, rather than West Couriny 
farmhouses and the streets of 
Nottixig Hill Gate. Those sixties 
ran out of steam slightly before 
the middle of the decade, true 
to the post-war youth cytie 
which has counterpointcd the 
decades on the calendar. Only 
then did the years give way to 
the sixties wbich axe such 
powerful medicine to the young- 
and-middiing of these days, and 
which in turn died when their 
cultural politics began once 
more to seem like a luxury \ 
which could no longer be 


There is a measure of those 


Master’s ‘thesis. As a student her over-worked theme. If the tioned the 
she had already composed a vehicle is already in existence, which this 1 
novella in the style of Henry then so much the better. The th e telling 
Fielding. It was therefore, as game of fitting new on to old century stor 
much in the role of mature is one indication that an author wrongdoings 


graduate asheit-ieUing author is running low on her own throw lighten women's position against^ than' sin ningrFor the" most phoney°in U.¥: history, legality.” We'll, yes, 

Him she attempted this rew-rite creative ideas. today. Particularly when that Longford’s theme— in this The candidate was carefully pro- lawyer. But then, 

- . p ^ Tfii vi . .. v . i . • ii l. ' _ n T . .... . • « .. .a .. <i^ nnn T nnamrn \in<l Tift 


of the story of Fanny Hill. Her Indeed 
sources are documented, whether 1 

libraries listed, her Thanks of it or — — . . . ........ ^ — sio— icu um u. maivwivu. * v ** ■ ...... — — - -i — . . . . . Mnucp titip- wnicD ■ .. » n ■ . r^~ —— — — - 

retarded to J. H. Plumb for her inability to draw any should be kept that way — most opponents for unjustified special advance. Lord Longford devotes obstruction of ,, nn pips not to have done — quickly into sadness and loss, 

checking the finished text “for further inspiration from of all those of highly successful a |^ ck from earliest days in scarcely a page to this campaign Anyway, I^rd- Lnngfora con- pp meanness of the There is often the thrill of the 

solecisnis and anachronisms.” Feminism, at least the narrow, authors. nolitics —so tellingly chronicled in that eludes, even if he did break the , w.irfare ” Nixon social and political chase, lo 

_ puuura. u Taw hehaverl no worse man jungle wanare , ,. n ,ith xinh ctunH w 


! £?d whT^falr because “^ter all Gosling’s account has som^ ; 

rmer the whole purpose of Nixon’s thing of the spirit, though not 

B aaKSs.’ft sst s^ 5 ^js.£sss 

B SS»V * e adranre 01 

traoscnpfrf th^nfanfous WliHe SJtSjSSJ At g ■ 

te? Cse tapes — which Lord^Long- « |«d ,<£!»- “»•“£ i 


of Hiss, his maudlin Checkers the President. 1968- yet it gave some of Wspred^essow. NL “ „ ZrT tondU'. Lord Long- council, move among the 

A manna fht> nthov half E&&SMZES. Sf. 

Among me oiner naij rwffiM m 


twisted into an unfair attack on thing goes. (Tri^d a lone time ago. It can be 

the former President. No Certainly, as Lord Longford dency long before 5f^»” e “ 1 ? e re and there .Per -of great social Insight, since .the ] 

wonder that Nixon concluded, says, it is a tragedy that this ever heard of Watergate, wm retouenea. the more something concerns Gos- J it! 1: 

early on, that “in politics most Nixon in the end eclipsed the ^“ember the sheer meanness hopM. , mulerneatn. tn^re ar Jin ^ mQre irieema j 0 C o n . 

people are your friends only as other Nixons-tbe kind family of the Adm J , ^ f at t , h^r^npS' See^a more atSactilJe picture fuse him. By the time he has 

long as you can do something man. the capable statesman, the !i berate rais^g of the tempera- been i a more attracti e pii ?nire spenl sevetai yeare and /0 pages 
for them or something to them.” shrewd judge of the American tore by V. ce-Pres ;i dent Agoew. of it even nave o tn humanise the slum- 

If Nixon decided on “jungle war- mood. But Lord Longford’s un- the Administrations paranoia rattier flattennff- r clearer® of Nottingham, evep he 

fare." savs Loneford. who can characteristically superficial about the opponents of the war thougt .. the canvas sun seems seems unsure of wh at it was all 


BY GEORGE MALCOLM THOMSON 


Peregrinations: selected 
pieces 


He is a journalist who is sent 
out by his newspaper from time 
to time to survey the strange 


hv Peregrine Worsthome qiropt and in addition to trade union fare *• savs Longford, who can characteristically superficial about the opponents ot we war, inougn. _ ot a seems unsure of what it was all 

tVeidenieitf and Nicolsun! £9.95. bS^findiUs to his pro- officials, politicians and so forth really blame him? Who among kind of revisionism is a poor the Ampimnptu si agort for^ what Xiid-^yes— ^ tragic, /or. His conclusion is that it 

* > 7t niog< ^ HMn r nfthiii rn i nr nVthrrr He ate Porridge (alas, with lls or amon2 his American substitute for a real examina- happened at My Lai. mue pauieu^ j was “ for the gratification or ray 

p ' pnetorof what is going on there sugar!) and came away sceptical 3 — 1 — * own principles and my own 

/i/iv/ioo Inko SS£s 2 

^From^Australia. justly famous V OlC€S UCV OSS iflC /$/££ BY MARTIN SEYMOUR-SMITH SSSSSt' „ 


If a tall, upper-class stranger thinking. He is. in short, a one- apD eal In th a r he was proVed x 

enters into » serious discussion man po n 0 f private op'mion. a U fte S P “ T T- 

with you about The Stale of the warm and friendly inquirer who lo “ e r,e .* ■/ / 

World and suchlike topics, do himself has strong views. From Australia, justly famous y 

not move abruptly away from Hp - ls _ «r orv wbD was one for its “democratic" manners* 

him: he is not trying to borrow rn«nc« i»nnmg he reports an important change: 

a fiver. He is probably Peregrine aSable S tSe intelliSsTa 15 years ago a famous physicist “ 

Worsthorne the heavy end of Johnson was spelU “*>12“ ™{JE«2L£. I?*? ^ 


BY MARTIN SEYMOUR-SMITH 


own principles and my own 
amusement as much as any- 
body’s good." which seems, it 
should be said, rather less than 
fair on himself. 

Goslings' strength is an 


IB*. The author teil S u, of her not the J"** *“ “In jSwhE? mate ? Wm Tm^ 

sexual experiences with a dis- theme is a sorts que9t for the . meaningless The honest and useful writer than 

arming frankness: of her mar- truth about his parenthood. R* • . ^t °intirel v re- most others who seek to inter- 


3 useful 
\ a very 
at least 
acknow* 


sis— ssiseass ssesaffi « 

ST'SL SSSuJ Kb? Of ^^^keSV-Ttotol W? rat h hL™° &, , M drive? AQuestofLove STUB? JT “w"e i‘ M&l'rffJSmAS t^e, to be. set of 

SSSS ssr.-fsrwrffi as?a?jat«s HSShs aa? A'aAi .ts 

T'V 3 WS-.C*-.- BzB’F’z&kii sSSi 

d.T ™ d ng W m“' womhofn: ™ ™uM S«d on™ ?!!!! beek i. well Uiostra.ed by to violent preaent: «.e »ne .a S to elements hove nu.de 

SK^,' , !gih , S l S£JS! hevvouldha.e'been'nMhe battle «" '« ?" S le poUcemon From May to October end: - Nowadays . loek Keeps the ^t'ls good to see o writer rn’T^Iace^wS TV SETT t-S" Mh 

ho. hi. Vnther tad^B^Tl .■ihi'y'riiaL^Kttlh “■«* I gavn him long following hi, own nose, and ^ jomeUraea, ebirnriwjmm. the gaps is 

*g — — — — — 

ihe Tuwnelcy marbles?" said sion. The losers. S Sm ber^ a gainst hiuTin E. L. Doctorow s Ragtime was 

Waugh. "Yes. he owns them," So he returns from going to the Melbourne Club. In Aus- ov * r ' pr ° moted '-®* vei 3° 


He records a second surprise: pages 


M.MAX, m .1 k. rnesuev. me uavym tn iiucfL is fwi uuc wo ,«™.tioo in it^»lrf tyirt in Dart nv numerous acKuuw- 

by Neil Jordan. Cape, £6.50. 232 the autobiographical part of the illuminates the enigmatic and Senate t-o deal^Hh the led|ments y to publications in 
PfSes book is well illustrated by its violent present: -the tone is . a °S£n* ies ^ au chi>r has which its elements have made 

_ __ , _ . . end: lyrjcal. herself introd-uecd. - But the earlier appearances. The -feel 

From May to October " Nowadays Jack keeps the It is good to see a writer J*”. «.<*„ place (West of a series of essays with 

by Jennifer Lash. Hamisb Hamit- malacca stick I gave him long following his own nose, and aod sometimes chronology filling the gaps is 

tun fRQ-i 91 R naops t-uiiuuji . „ ' - , nvowrimp 

character, is often evident. never overcome. • 


Waugh. "Yes. he owns them,*' So he returns from going to the Melbourne Club. In Aus- ov f r ' pr ° niotea ’*®7 ei 3° J ° i^rrl 
said Worsthorne. Game set and and fro in the earth and walk- tralia. Friday is known as ^he eroirt 2 

, iog up and down in it. bringing p oe t’s Day: Piss off Early. P °fS it 

Having cleared up the con- with him a whole bundle of im- Tomorrow's Saturday. deci « ed t0 attack it. 

fusion about who Worsthorne pressions. In Scotland, at the Few Australian \borisines J- hlS W3S ki- the 

is and why. let us go on to con- height of the Great Nationalist WO rk^ thev dS’t need to thw bl2 ^ Te pub ! Icity * lve ? .? . ,l ' 

sidcr id, at he is. Scare, he met a cross-section of ? ~ “ n perhaps, rather than to its m- 


This was a response to the 


HMon annul wno worsmorne pressions. in bcotiand. at tne Few Australian Aborieines t- . ^ i , 

s and why. Jet us go on to con- height of the Great Nationalist work- thev St need to th^ hiZa ^ e publicity given to it. 

ider irliaf he is Scare he met a cross-section of ?: orK ’ ,7 aon 1 neea , ■ ine3 J perhaps, rather than to its in- 

■' scare, he met a cross-section ot , ve well on unemployment S nsic *“ merits . j ^ 

f T ^ s l ? ,SC0 ^ r 7 without the publicity it would 


BOOKS OF THE MONTH — - 

. I nnoim cements below are 7 >re-]mid odrertisemenw. i/ 7 / 0:1 
require eiilri/ in die forthcominij panels application should 
be made to the Advertisement Department. Bracken House. 
W Cannon Street. EC4P 4BY. Telephone: 01-24$ 8000. Ext. 7 064. 

Occupational exposure The Companies Act 19S0: 
to airborne substances ^ ^ ew Business Code 


a philosophical mood in Worst- bave been largely ignored. What 
home: A superior culture can can we ^ about Loon Lake ? 

tn Un wTi n ° . srea *? r , cruelt >' than It j s (he story of a youn o 
to kill hy kindness, which 


man in the time of The Great 


^ Depression (not this one, but 


small dignity of hatred. 


the last, of the 1930s). This 


harmful to health 

An 1LO coclc 0 j practice 

Intended to guide govern- 
ments, employers and workers 
in proLccling workers’ health 
against hazards due to con- 
tamination, and prevention of 
contamination, of air at the 
workplace and working 
environ men L 

ISBN 92-2-102442-3 £2.50 

International Labour Office 

Ergonomic principles in 
the design of hand tools 
btj Professor T. N. Frasier 
Occuixitional safety and 
health scries. No. 44 

Aimed at designers and pur- 
chasers alike, this is a wcll- 
documemed study of ergo- 
nomic principles relevant to 
the design uf basic hand tools. 
Tl includes charts, graphs and 
drawings. 

ISBN 92-2-102356-7 £3.75 

International Labour Office 

Understanding and 
Planning for 
Capital Transfer Tax: 

A iVew Approach 

B. McCutchcon 

At once clear, logical, com- 
prehensive and practical, this 
loo»e-leaf guide, in be updated 
annually, will be the standard 
guide to CTT for accounts, 
solicitors, company secre- 
taries, and lax professionals. 
ISBN 0 07 II 84541-7 TOOpp 1980 
£35.00 Until November 251J1 
£40.00 Thereafter 

McGraw-Hill 


iY. Savage 

Director and secretaries could 
soon find themselves breaking 
the law, under the new Com- 
panies Act 19S0. This short 
but thorough guide gives a 
full explanation nf the new 
laws which every secretary 
and director must now abide 
by. 

ISBN 0 07 084551-4 212pp 1980 
McGraw-Hill £5.95 

Money on the Move: The 
Modern International 
Capital Market 
M. S. fl/eiuJelso/in 

Here at last is a lucid, 
organised, authoritative guide 
.to the complex ways of the 
international capital market.*, 
suitable for the investment 
adviser, government planner, 
company director or banker. 
ISBN 0 07 041474-2 292pp 1980 
McGraw-Hill £14.20 

Industrial Tribunal Law 
ft. \V. Rideout 
A clear understanding or 
industrial tribunal law can 
save pounds in unnecessary 
legal action and wasted time. 
This is a brief, accurate, and 
totally readable guide to all 
aspects of industrial tribunal 
law and practice. 

ISBN 0 07 084535-2 200pp 1980 

£10.95 <HC) 
0 07 084532-8 205pp 1980 
McGraw-Hill £6.95 (SC) 

Practical Cost Reduction 
Trevor Bentley 

This uniquely practical guide 
fully explains Ibe need for 
cost reduction, brings together 
all the modern techniques, 
and shows bow the techniques 
con be put into practice. 

ISBN 0 07 084537-9 I68pp 
1980 

McGraw-Hill £730 


■ Jf? California he is at his man comes to Loon Lake, the 
best, all the girls are beautiful; •• wilderness estate " of a tycoon. 

sub i rban " aiB “ n 15 It is inhabited by predictable 
Chatsworth. with _ the Rolls- characters: a drunken poet with 
P ur rtps, amiably in the a b j g be art (God spare us any 
SSTff'JS?* 1 ? “fcfS 0 ,' more of that), a gangster (you 
cb 5.^ u ^ don’t say! ), and most bewiider- 
; ingly original of all. a lovely 
2E.22MK. tat difficult young girl. 


younger than his years and is 
"impeccably dressed — black 

trousers which match his jet- 


The ingredients come out of 
low-brow fiction, and the mushy 


black hair (dyed), a white silk p ^ 

c t.||of 11 TTfi nfTnaw 4 a _ POSCO tO IT unsfo mi LI1GIH. Loon 

but ollicrwiso reminds WM- tab c is noo-picaresque. vein 



and books 
for imbibers 
and cooks 








The Cook Book 

• Terence and Caroline Conran 
TWs definitive work cowers every aspect 
of preparing food, from selecting me 
ingredients to Che presentation of a 
defidousmeaL 

The Great Vintage 
Wine Book 

Michael Broadbenr 
A unique work based on a lifetimes 
study of fine wines Oy one of the world! 
leading experts. 

£14.95 iilflBlItlii 


Quentin Crewe's 
International Vft 

Pocket Food Book 

A compiere guide 10 every major cuisine 
in the wona acting as menu decoder, 
dictionary. meaJ planner and travel guide. 

Hugh Johnson's 
Pocket Wine Book 1981 

The ultimate quick- reference guide to 
the world* wines for layman and ‘ . 

connoisseurahke. 


home of Alec Horae: “the same 
air of unassuming authority." 
Scouring Britain for the 


which at least for ordinarily 
equipped novelists such as this 
one is entirely exhausted. 
“ Later in our bed I was so 


Jubilee, Worsthorne, naturally huge with love for her it was a 
visits Lapgleat : Bath is on the kind of mourning sound I made, 
front steps, signing brochures nlunged into my companion.” 
at 50p a go: his heir, Weymouth, what can one say ? 
wears no s J 1 ? es „ an ^ en . ts l 1 ' 5 The same author’s Welcome 


jzcquetta Hawkcs: disarming frankness 

ago and the huge beret we heartening to find one willing 
bought in Bordeaux lying ' to be so influenced by Moore — 
together on a chair in readi- a great man whose extreme 
ness for an afternoon walk, foolishness, the result of irony 
I have only to look at these becoming desperate, do longer 
two dear objects for my heart provides an excuse for us to 
to turn over." ignore his enormous wisdom 



£3.95 


£355 


meal w th his finsers- In h authors welcome It is easy to fun „f and humour. Neil Jordan’s The 

bedroom are erotic murals- * Qe such writing: but The Quest of Past tells 11 s much about the 

Weymouth is passionately dedi- ^rfm^eroptS i? a ^rfSly ^ ove ^ests that we > ought not preserrt and is recomm^ded to 
filed to Wessex nationalism. n S' E L Doc- ^ However the " ficuonal those mterested in unobtrusive 

Arthur Scargill, another poll- Srow is or was Lwe of l lde of tI ? e J^ ok *^ eXM t0 e^etieiwe. . 

tical maverick turns out to be I0 ^ 151 °L w ?, s ’ be a total failure: it would have Jennifer Lashs fourth novel 

rather V d"sappo™ment- he . f ,5 M 22 sr rf been better as straight auto- is a study of an English family 

talks in private Exactly" as he graphy. and its capacity to survive 

talks on the telly. Sad. 2? W !L > K th u D ;u dld "°! The Past is ^ o0Vel cnsis - K ** •» attempt at an 

Ttoarfina- Wnrcthnrn o'e e «,io«_ editor *end bock the senpt a 30-year-old Irishman whose exercise in lucidity and sim- 
tinn i collection of short stories Night plicity: in trying to rescue 

^ ses I that bc do lt . over a £ a “ 1 ' tn Tuntsta won last year's solid goodness from evil chaos. 

Whh th hv^v ba Li 1 nf?P(f y anr? ! wlt ?> some atte ° t ?° n J[] e Guardian fiction prize. It is It does not quite come off. for 

privileged attendant^'wc h a « toSlfo?' pe^etoUns mode™- Ve ^ “““ » “™1, add much of the oimpheity is plaid 

met some of the more interest- j istic tricks for their own sake 

ing inmates, have viewed them and for no other reason, and to A - d 

through a sharp but amiable eye the excision of all banal A JVSW'fiaSW A f 

and we are conscious all the dialogue? I do not suggest he /f I zlHiHA, 1 . 1 til * J 

time that we are becoming should have told him to throw 

acquainted with the writer’s it away. Mead, in Murder at the 

own ideas which are, disarm- Jacquetta Hawkes* A Quest of -l. ru v Mi.iii l .v wh> Vicaraoe)? And hundreds of 
ingJy those of a Tory patenia- Lore, which is not so much a ' others Mr. Toye has got them 

list. He believes tiiat a ruling novel as an autobiography cast MiXr £5 95 ?64 mebs ^ all here, in alphabetical, read- 
class has a responsibtiity for -, n -the form of a series of Muller, £5.95. im pages abJe order ^ tQ 

the less fortunate to society “memories" of previous in- the books in which they appear. 

which it cannot abdicate to carnations (the first is at the Are many people going to Of course, there are also Poirot 
market forces. For that reason dawn of human consciousness) have to look up Rex Fortescue and Miss Marple and Tuppence 
Tnnu - l m _ new of the narrator— who ends up or the Countess Vera Rossakoff ? and Tommy, with longer entries. 
(Tnatchente) Tory Party may as Mrs. J. B. Priestley — Is a Probably not, but for Agathians Useful bibliography and appen- 
prove more dangerously radi- cur i ous and baffling mixture. It this will be an ideal browsing dices. And— on a separate card, 
cai man tne 01a baDour party, consists, on the one hand, of a volume. Pick it up, open ir inserted in the volume— a 
Mrs. Thatcher's "splendidly number of hugely embarrassing anywhere, and the remi- fiendish Christie crossword 
Trollopean" _ Cabinet is com- “ poetical " passages about niscences of happy reading flood puzzle (your reviewer did 
posed of persons who have done “femininity” (not femininity); out. Remember Rosamund terribly), obviously devised by 
well under Socialism, "Let them on the other, of painfully Darnley (the smart dressmaker one of the Big Four (see 
think twice before talking about candid, affecting and certainly in Evil Under the Sun)? And eponymous volume), 
cleaning the Augean stables." courageous declarations of feel- the Protheroes (of St. Mary WILLIAM WEAVER 






OVERSEAS NEWS 


CRA head backs share for Australia 


Tr 



BY PATRICIA NEWBY IN MELBOURNE 

FOREIGN investors should 

accept rather than fight the mmm 

Australian requirement for IgMI 
50 per cent local ownership of U|b| 
projects involving natural 
resources. Sir Roderick 
Carnegie said in Melbourne 
yesterday. -«.[■ 

Sir Roderick, the Australian- | Hfc 
born chairman of the mining 
giant CRA, was delivering the j 

concluding address to the 
Financial Times conference on ■ i 

“ Australia — the Attractions for i 

Future Investment” ■■■ 

. It was better for foreign com- HRf 
ponies to accept 50 per cent of 
the expanding cake that would 
result with community support Sir Ro 
than t.o try to get a larger . 
share and risk a political back- ( ngnt i 
lash against foreign investors, m i n ; n e 
he said. ^ 

It was important that Aus- that at 
tralians achieve a greater stake than h 
in their own resources if atti- 1 1 ' 

tudes on matters such as indus- resour i 
trial relations and profits were . 

to change. rause ‘ 

" Large investment requires a gains! 
large profits — it’s a fact of life." 

Kir Roderick said. But Stock 

Exchanges and business had 
done an '■ abysmal job " in 
explaining this relationship to sident i 
the public, which still saw Morgan 
profits as sinful. pany. 

He said, however, that just remain 
because Australia wanted a half lenders 
share in development and The co 
greater Australian control of sources, 
development companies, this did skilled : 
not mean there were no longer ing an< 
substantial and exciting oppor- political 
tmuties for foreign investors. infrastr 
Mr. Chris Harford, the Labor same ol 
Opposition spokesman on such as 
industry and commerce, told the Mr. 1 
conference he wanted to dispel vice-pre 
erroneous views that the Labor senior 
Party was against development. Asia, b; 

Mr. Hurford said Labor tralia's 
favoured a growth rate above the frin 
the 3 per cent a year pursued more ad 
by Mr. Malcolm Fraser's coali- to ecoui 
lion Government. It was only Mr. K 
through growth that the country forum t 
could create new jobs, raise plained 
living standards and provide trial r 
benefits such as shorter working balance 
hours and earlier retirement. favour, 
Mr. James Berliner, vice-pre- The coi 


AUSTRAUA- 
7HE ATTRACTIONS 
FOR FUTURE 
INVESTMENT 


Sir Roderick Carnegie 
(right), chairman of the 
mining giant CRA, warned 
that attempts to get more 
than half of Australian 
resources projects might 
cause a political backlash ' 
against foreign investors. 





sident of the New York-based 
Morgan Guaranty Trust Com- 
pany. said Australia would 
remain an attractive market for 
lenders of development finance. 
The country had natural re- 
sources. energy for processing; 
skilled labour capable of servic- 
ing and replacing equipment, 
political stability and fewer 
infrastructure problems than 
some other resource-rich areas 
such as Brazil’s Amazon. 

Mr. Raymond Rathe, senior 
vice-president of Citibank and 
senior corporate ofllcer for 
Asia, based in Tokyo, said Aus- 
tralia's geographic position on 
the fringe of Asia could not be 
more advantageous as a stimulus 
to economic growth. . 

Mr. Kathe told the conference 
forum that although Japan com- 
plained about Australia's indus- 
trial relations and the im- 
balance of trade in Australia's 
favour, Japan needed Australia. 
The complementary nature of 


the two economies ensured, in 
spite of the rhetoric about 
diversifying markets, that Japan 
would almost certainly remain 
dependent on Australia for 40 
to 50 per cent of its coal for the 
next decade. 

Dr. Harold Bell, economic 
adviser to the Australian 
Mutual Provident Society 
(AMP), a major investor in 
Australian stock markets, said 
foreign investors should con- 
sider Australia as a possible 
investment base in the Pacific 
basin. 

Australia had favourable 
external relations with the 
area, partly because it had 
never t:en a colonial power 
and its immigration policies 
were now not discriminatory. 
Domestically Australia’s politi- 
cal stability and economic 
soundness made it a desirable 
investment base. 

Mr. Paul Espie, managing 
director of the merchant bank 


BA Australia, told the confer- 
ence that the most acute 
dilemma for Australia in the 
80 s would be between .the 
aspiration for local ownership 
and economic growth*. 

Estimates of local equity 
capital ‘ requirement - over the 
nest five years were around 
A$1.2Sbn, not counting invest- 
ment in projects worth less 
than A$5m. 

Mr. Espie said reliance on 
institutions such as pension 
funds for the bulk of Australian 
equity was not as desirable as 
widely distributing sharehold- 
ings throughout the community, 
not least among employees of 
Australian companies. 

Mr. Mark Johnson, chief 
executive of Australia’s new 
bank, Australian Bank, which 
was launched earlier this week, 
blamed taxation policies for 
difficulties in attracting . invest- 
ment in risky productive 
ventures. 

Mr. Johnson said' taxpayers 
resented the growth in the 
burden of taxation caused by 
inflation. This was a major 
cause of individuals investing 
in non-productive assets, such 
as silver objects. 

u Taxation by stealth ” was 
one of the major reasons for 
the “sagging credibility” of 
government in western coun- 
tries, he said. 

The conference also heard 
addresses on the role of stock 
exchanges in financing national 
development from Mr. Denis 
Tricks, chairman of the Mel- 
bourne Stock Exchange: the 
Hon. Nicholas Assheton, chair- 
man of the Property and 
Finance Committee of the Lon- 
don Stock Exchange; Mr. 
Hiroshi Taniumura, president 
of the Tokyo Stock Exchange; 
Mr. Donald Calvin, executive 
vice-president of the New York 
Stock Exchange; and M. Yves 
Flornoy, chairman of the board 
of governors of the Compagnie 
des Agents de Change, Paris, 
and newly elected president of 
the International Federation of 
Stock Exchanges. 


Trading profits of 479 indus- 
trial. companies . -reporting 
between mid-October 1979 
and mid-January 1980 rose by 
an average 10.8 per cent 
according to the latest Finan- 
cial Times survey o t indus- 
trial profits. This reflects 
the low level of activity in 
industry. 

In the analysis of the indus- 
trial seder of the 30 areas 
covered in the survey 24 
showed, gains but there were 
substantially offset by sharp 
falls in three other areas. 
Outstanding gains were made 
In food retailing with a rise 
of 34 per cent, distilleries and 
wine . with 32£ per cent, 
breweries 3L4-per cent, ship- 
ping 20.9 per cost and hotels 
20.7 per cent 

On the mtons side there 
were falls, from electronics, 
radio and TV of 2&9 per cezrt, 
toys and games 18-1 per. cent 
and motors and components 
of 17J. per cent. 

The five companies In the 
food retailing sector showed 


an gain of 65*4 per 

cent while dividends rose by 
50.7 per cart. , In diSHDeries 
and wines the gains were 21.7 
per cent and 4SA per cent 
respectively covering four 
companies-, the single com- 
pany representing Ob 
brewery sector registered a 
9 per cent earnings gain and 
a 28 per cent dividend rise. 

- Etedtradcs and radio’s faD 
in trading profits was trans- 
lated into a drop of 45.7 per- 
cent at the earirtags level 
(covering four companies) 
while dividends were down 
by 37 per cent Of the other 
reductions toys and games 
(three companies) showed a 
ten of 17.5 per cent at the 
earnings level and a Ml Sol. 

dividends of 34.7 per cent 
while motors and components 
(coming seven companies) 
showed a drop of 38.6 per 
at the earnings stage but 
the dividend fall was totted 
to 13 per cent 

The financial sector cover- 
ing 118 companies showed a 


. rise of 24 per cent In trading 
profits. The outstanding fea- 
ture here was oil with a jump 
of 751 pa - cent At . the 
earnings level this was trans- 
formed into a gain .ef 2354 
pa ceil while dividends -went 
np by 172.4 per cent 

Other bright spots in this 
sector were banks with a 3L9 
pa cent grin. at the trading 
level and hire purchase with 
a rise of 258 percent- Earn- 
ings of the seven banks 
covered rose by 555 pa cent 
while dividends went np bar 
353 pa cent 

The three hire , purchase 
companies covered in the sm> 
vey revealed an earnings gain 
of 152 pa' cent while divi- 
dends rose by only 54 aer 

cent 

In the' commodities sector 
26 companies covered showed 
a rise of 18 per cent in trad- 
ing profits. Of the six areas 
covered five registered rises 
but these were substantially 
offset by two tea companies 


which showed a drop of S7S 
pa cent The major rises in 
this sector were mining with 
a 359 per cent gain and tin 
np by 33.9 pa cent 
The return <*u capital can- 
. ployed In the industrial sector 
. showed .a f til from 16 pa 
cent to 158 per cent- In the 
arras where the main trading 
profit rises were shown the 
return on capital employed ® 
food retailing went up from 
20 pa cent to 254 pa cent, 
in distilleries and wine from 
US per cent to 158 pa cent, 
in breweries from 1L9 per 
eexrt to 142 per emit, in ship- 
ping from 8.4 pa cent to 10.4 
per cert, and in bolds from 
I3J per cent to 14.4 pa cent 
On the minus tide of the 
industrial sector, electronics 
radio and TV showed a fall in 
return on capital employed 
from 18.6 pa cent to 10.2 
per cent, toys said games from 
259 per cent to 162 pa cent 
and in motors and components 
the fall was from 10.9 pa cent 
- to 10-7 per cent. 


TREND OF INDUSTRIAL PROFITS 

ANALYSIS OF 621 COMPANIES 

The Financial Times gives below the table of- company profits and balance sheet analysis. This covers the results (with the 
preceding year’s comparison in brackets) of 627 companies whose -account year ended in the period between October 15, 1979, 
and January 14, 1980, which published their reports up to the end of .September, 1980. (Figures in £000). 
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Lord Caldecote has been 
appointed a non-executive 
director of EQUITY CAPITAL 
FOR INDUSTRY in succession 
to Lord Seebohm who has 
retired. Lord Caldecote 
succeeded Lord Seebohm as 
chairman of Finance for Industry 
in January this year. 

★ 

Sir Anthony Royle has been 
elected deputy chairman of 
WILKINSON MATCH, a subsi- 
diary of Allegheny Ludlum 
Industries Ltd. 

i + 

Mr. Philip J. Paterson has been 
appointed managing director of 
F.RSKINE HOUSE INVEST- 
MENTS. Mr. James Haiyadon, 
managing director of subsidiary 
PFR Security Group has also 
heen appointed to the main 
board. 

Mr. M. A. Ricketts has been 
appointed chairman and manag- 
ing director from January 1, 1981 
nf 1MI R1GHTON, non-ferrous 
metal stockholder, in succession 
to Mr. A. C. Johnson, who will 
be retiring. Mr. Ricketts will be 
replaced as managing director nf 
FMI Rolled Metals, the Wit ton- 
based producers of non-ferrous 
strip and sheet, by Mr. C. G. IL 
Foster. Mr. Faster will be suc- 
ceeded as managing director of 
TMI Kynoch Services and Witten 
site co-ordination by Mr, K. Y. 
SuUon. ai present commercial 
director, IM1 Titanium. 

6 

Mr. Ellis Blrk, a non-cxocutive 
director, having reached the age 
>:f >15, lias re iln>d from the board 
of REED INTERNATIONAL. 

★ 

.Mr. C. Anthony Vandcirell 
has been elected chairman of 
ACF (GREAT BRITAIN). He 
succeeds Mr. Cyprian Bridge, 
nhfi has retired. 

★ 

Mr. Alexander T. Liu. viw- 
prvs.dmt. has been appointed 
Rir*cior or administration at 
HANKERS TRUST INTER- 
NATIONAL, the international 
iriC-.nm.-nl subsidiary of Bankers 
Trust Onipjnt. Mr. Arzal A. 
Rata, virr- president, has become 
(:or.iTat nianaucr nf the Sinea- 
[Niro branch, with responsibility 


for the bank's regional business 
in Indonesia, Malaysia, Sinea- 
porc, and Burma. 

SKANDIA FINANCIAL SER- 
VICES has been formed in 
London by the Skaudia In- 
surance Group, Banque de Paris 
et des Pays-Bas Group and Scan- 
dinavian Bank to offer domestic 


Mr. 3L D. Herbert former dry Robertson (UK), senior vice 
cargo chartering manager, and president; and Hr. John Goring; 
Sir. Jonathan Priest who was James Clark and Eaton, Junior 
tanker chartering manager. vice president Mr. Dtgtsy 
* Morgan -Jones, Wenham, Major 

General Sir Harry Tnzo has and Clark, has been re-appointed 
succeeded Air Chief Marshal Sir treasurer, and Mr. Bill Duncan is 
John Barradongh as chairman of the immediate past president 
the cou ncil of the ROY AL * 

UNITED SERVICES INSTITUTE nr Rpt.it mnl<wh ■maTin«x.niT 


50 367,458 -5.5 244,388 143,766 60,667 


(378^244) 


(247,507) (160,186) I (64*507) (10: 


BREWERIES 


DISTILLERIES ft WINES 


HOTELS ft CATERERS 


4,670 +31.41 -4,146 
(5,566) (3,176 

11.271 +32.61 9,964 


(3,176) - (3,094) | (1,088 > - (2,066) 

9^04 7,003 533 0,455 

(7,379) (6,616) (304) (6.305)- 


+3.8 

13,435 

(9.W8) 

+56.<ti 72,903 
| (01,374) 

C 03, 653 j 17.8 ' 
[ (398,060) | (20.01 ' 

—15.5 

34,685 

(33,158)' 

+5.3 | 161,958 | 
| (161,301) | 

( 1,934,613 I 12.8 
(1,791,889) | (13.8) ' 

+9jO | 

> 842 

1 ( 668 ) 1 

+28.0 1,764 

| (1,651) 1 

29,211 ' 14.2 

(20,762) ; (11.9) ' 

+21.7 

1,374 
! (926) 

1+48.4 6/128 ' 

1 I (5,214) 

63,222 15.8 

(62,623). .(11.8) 


Dr. Henry Kinloch, managing 1 leisure - — — 



FOR , DEFENCE STTOIES. director, corporate planning, 
deputy British Shipbuilders, has been 
SACEUR 19 i&-?8, is chairman of appointed deputy managing 
Marconi Space and Defence director of LIBERTY LIFE 
Systems and master gunner St ASSURANCE. Previously a 
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11 j 122,635 +17.6! 104,146 87,259 1 35,662 01,182 j+20.7 18JH +28.4 61,906 452.518 . 23.0 -12,399 

! (104)557) (90^61) (78^68) (34,490) (42,398) j | (12,411) j . (42,283) (388,364) ; (23.2) .1-14,130) 

” 14 " ’ 690.458 +2.0 561,209 ‘ 484,767 160,759 312,276 1 + 14.6 78J3SO 1 +I 8.6 S56,908~ ! 2,095,547 | 18// 1,125,880 

: (676)946) (564,982)- (602,070) (218,022) ; (272,679) , ) (60)219) ) , (313)203) (2,739,824) . (20.6) '(1,002,527! 


James's Park. 
NORTH 


* 

BROKEN 


management consultant he was, 
from 1973-77, chairman and chief 
“fUL- executive of Antony Gibbs 


HOLDfNGS has made the fol- Financial S e^icer 
lowing appointments: Mr. P. C * 

Barnett, company secretary, has Mr . B. Tromans has been 
become an executive director; appointed to the main Board of 
Mr. F. JL Bethwalte, assistant TOMKINSONS CARPETS as 
secretary, has been appointed financial director, 
company secretary. * 

„ _... * . . CRODA HYDROCARBONS has 

Mr. Philip Hadley has been appointed Mr. Tony Louden 
lQ a^ 3 * 11 ?! director-in-charge in place of 


FOOD RETAILING - .4 6 : 14JJ44 1+34.0 10,706 10,122 I 1,482 I 8,633 +65.4 1,399 + 50.7 9,694 47,866 22.4 10257 

| | (7.-f96) (7/413) ! (2,186) 1 (6>19) , (1,051) | (6,111) (3 d^70) . (20.0) (9,0641 

NEWSPAPERS AND | 20 1 107,172 <+0.6 86^26 71,868 { 31^38 38^83 -16j0 11JW3 +6.1 46^23 418^09 ' 20.6 125,586 

'pUBUSHERs) '(106,650) (88,716) ; (76,^48) j (31Ji01) (46J)66) J (10^88) (50/185) (370,426) (25.5) (140^75) 

PACKAGING AND PAPER ' 10*~ ! 119^40 1+17.6, 78,395 , 62.013 j 17,126 . 42,055 ” +30^. 12,901 +11^ 60.431 602,9zT1 16,6 . 193 8 15 

| i (10l)475) ; 1 (67,082) 1 ( 68 , 866 ) | (22,030) (32,148) I . | (11^87) ! . (47,156) . 1438.0141 (15.7) (157.496) 


PACKAGING AND PAPER 10 ! 119^40 1+17.5, 78,395 . 62,013 { 17,126 . 42,055 '+306 12,901 +11^ 60.481 502,921 : 16.6. 193,919 

| I (101)475) ; (67,082) ' (56^66) } (22,030) (32,148) I . J (11^87) ! . (47,156) . f438.014) (15.7) (157,490) 

STORES ~ B 100,630 ‘.+10.9 88^86 72.134 24,648 46,973 -15.1, 21.486 1+12.7 39.4<a . 743,795 '^ll"s t W&M 

| (90,980) j J (77,217) i (71,127) (15.581) (55^33) | J (18J)73) ; I (47,604) (69B^76) ( 11 . 0 ). (83^09) 

CLOTHING AND • ' 31 f 87,541 ! + 19.1 ; 77,605 67,602 | 18,232 48^62 + 84.0 11361 I+5L3' 52,482 538,268 21.7 176,385 

FOOTWEAR' (81,882) | • (65,673) (58,663) | (21^82) (36,387) f7^11) j I (40,463) ' (283.466) I (23.2) ■ (1 52,959) 

TEXTILES - ... - 17 137,033 '-4.7 I 108^71 ■ 79.626 26,563 46,735 1-22.2 15,839 -3.7 \ 58.775 • ’ 535,194- 14.5 ' 375,385 

■ (143)761) | | (IIS^IQ) : (96,793) (30,131) (60,085) j (16,452) ; i (70,357) (687,469) (16.6) • (391,466) 


HORIZON HOLIDAYS 
finance director. 

* 


Mr. L. C McMahon who is 
remaining chairman until his 
retirement at the end of this 


1 * 


Hr. William O. Ling has been year. Mr. Longden was director 
appointed t o the board of and general manager. 
DERBYSHIRE BUILDING . 

SOCIETY. Mr. J. K. S. Fielding hrt5 been 

* appointed assistant managing 


TOYS AND GAMES 


BUILDING 


TOTAL COKBTJ 
N02T-DT 

CHEMICALS 


2 676,065 +10.S 706,563 564,672 » 187^20 )' 872,174 , +6.0 112,770 +20.6 395,230 4,809,088 14.7 ■ 942,644 

(791,635) I (664,483) (864JW4) ; (187,786) \ (350,993) (93,479) [ 1364,330) 1 (4,946^42) (18.4) 1 (1,385^172) 

~3 7,188 —18.ll LHO 3,857 ! 716 3,100 17.5 878 +34.7* 3,702 ' 32,308 *18.3 1 13^10 

(3,718) ] (7.183) (6,573) j (2,re4) (3,757) j ; (652) i (4^75) 1 (27.7001 (25 J) (18,049) 

136 2,406,030 + 8 - 0 ! 1^33/494 1 1,612,028 } 530,482 I 1,026573 +8.0 303,016 | + 19^ 1,128,440 : 11,884,772 "TbI" • 3,01)8,985 


(1,593,181) (391^60) | (949^47) 


, (262,906) ! 


(1,038,364) (ll,346^21}j (16 J) (3,442,889) 


Mr. Ron IVlUlams 

and commercial mortgages in 
the U.K. 

The board of the new concern 
is Mr. Harold H. Week, chair- 
man; Mr. Stewart S. Cohen, 
deputy chairman (Skandia Life 
and European Zone Business 
Development Unit); Mr. Bon 
Williams, managing director; 
Hr. John Engestrem (Skandia 
Lire and European Zone 
Business Development Unit); 
Hr. J an E. Lundqvist (Scandina- 
vian Bank); Mr. Ernest Paxton 
(Skandia. UK General In- 
surance); Hr. Gerald B. Bain- 
Kotd ( Ranrjiu? dc Paris et des 
Pays-Bas London); and Mr. 
Bjorn G. Wot rath, director 
(Skandia croup. Stockholm). 

★ 

SILVER-LINE, the London- 
based shipping company, has 
appointed two new directors: 


A fun her development in the • 
corporate and management 
structure of the COMMERCIAL 
UNION ASSURANCE GROUP ££$3 
will take place in the U.S. on 
January 1. 1981. In the holding 
company. Commercial Union 
Corporation (CUC). Mr. Lawson 
L. Swearingen wllj become 
deputy chairman, while retain- 
ing ins position as chief execu- 
tive officer, and Mr. Howard XL 
Ward will become president and 
chief operating officer. Both 
Mr. Swearingen and Mr. Ward 
wiil remain directors of CUC, 
whose chairman will continue to 
be the chief general manager of 
the parent company. 

Separate subsidiary companies 
will be formed for the manage- 
ment of personal lines, commer- 
cial lines, reinsurance and 
special risks, and management 
information services, each with 
a president appointed from 
exisr.ng senior management. 

The presidents will be Mr. R. p. 

Stitt, Mr. XV. T. Ban truck. Mr. Mr. John Fielding 

R. C Cowan and Mr. C. J. Par- 
rel!* respectively. Two execu- 

t»ve vice-presidents of CUC will director of KELLOGG COM- 
also be elected, namely Mr. ILCL PANY 0F GREAT BRITAIN, in 
Pickett for finance and invest- charge of Group personnel. 


20 1,447,278 . + 19.1 997,285 { 83 2/184 140,532 I 660,814 +30.W 188,400 +80,7 783,262 ; 6,037,857 | 16.5 L834.044 

(1,214,990)- (833,564) J (088,707) (149,169) { (605,366) j (140,368) j (664,175) (5,552^35) j (15.6) (1.743^63) 


OFFICE EQUIPMENT 8 235^06 +3j 4 208^39 i 177,790 08,882 ] 105JB6 +1825 36460 +55,8 9^217 964,611 81.6 224.586 

(227,451) (201,722) j (175,283) (85,333) j (88^13) (23^11^ (84^551) 4 (960,093) (2 US) ' (227^90) 

SHIPPING _ 14 530,244 +209 233,688 110,176 83,52 1 ”'; 88^58 ,+44/j. 30,124 +90 161,760 | 2,143,504 ‘l 10.4 | 114,348 

(278,109) • (173,239) (81,038) aO,675> (61,777) | : (27.444) (129,694) ; (2.073, 878) [ (8.4) | (49^24) 

MISC. INDUSTRIAL Z 50 918^14 +20.01 "667,050 624,420 137^75 | 366,487 +57.3, 101/J33 1+94.3 427,997 J UMJBO | 18.4 972,903 

(726,046) I (571,180) (475J)71) (190,748) I (258,897) j 1 (7(^202) j (323,587) j (3,162,617) | (1B.1) (638,192) 

TOTAL DTDU8T&IAX8 1 479 ( 8,095^88 +1CL8; 6/354/M9 1 4^00,736 I 1^54,037 J 5^50,166 |+I43( 987,544 +23.21 3^10^27 1 38,354^94 j 15.8 [11,191.361 

1 ](7^I09,080) !<5^82^24);(4,637>8S))(1^94.455)(g^43 J 564)j I (801,481) 1(3,485,61 S);(34^e6,034)| (16.0) '(111,800^77) 

OIL - ID 1 8,998,784 >+75a| 7,038,692 ; 7J>13^08 1 8,417,825 1 3/180,445 ]+2fiB.4; 502,910 I+172.V 5,705^88 = 17,425,627 ! 43^ < 5,332,683 

I 1(6.137,401)1 |(4>01^7W) (3 ^SKJBBSf (2,416^85)1 (902.265) | | (184,066)1 0,S4S/SHB) (14,003,005)! OOjB) 1(4,117,188 


SHIPPING ~ 


TOTAL HTDU8TRIAL3 1 479 


DISCOUNT HOUSES 
MERCHANT BANKS flt 


7 2,394,672 +8U, 2J94/J17 [ 1 788,738 000,486 * U4IJ7S <+00.5 160^90 ;+38A 1,156,975 ; 8/183,997 j 25.9 , 2,860^19 
(1,816^47) - (1,564,784) (l^Pys 28) . (002,123) ; (7S9QiOt t 1 (120,497); j (801^145) : (7,151,882) I (22 J) (2,523,822) 

♦ SO^SM - * + 2 Z 3 I ^ — — I 6/544 1+20^ 2,407 1+4^' — r -2,300^80 j — j 404,492 

_ (17Q77) j (-) (-) <-> j (SQ7B) j j (9,352) j | <-) ,»(2JH?9JBS7) j (-) j (476,1011 


HIRE PURCHASE.- _ 3 1 76^04 1+283 78^35 1 24,126 • ZJOOO | 21^46 . + 10J8 693 +0.4 , 24,498 '< 182,184 • 39^ \ 62,706 


(66,361) j (81,65?) | (2^61) I (19JIS4) J 


! (21^12) fl 59/1 32) (34.7) ' (85,570) 


INSURANCE -. 7 419X29 L-1.8 I — 

(427,031) j (-) 


20 1—0,7 122,885 +17 Jt — 12^24,741 ; - I -78.822 

33) (106,062). (-) (10^39, 55B) (— ) ](- 168,2 17) 


INSURANCE BROKERS 


1 174,764 +10> 140,469 96,006 44^64 j 49,639 SL2 23^93 +22.4| 00,006 ' 712,003 : 19.7 I 86,862 

j (107,508) { (126,790) (100,491) (48/177) j (60,732) j (19,515) ’ l (58,734) (615^903) ■ (20.6) • (80,889) 


INVESTMENT TRUSTS 64 129,128 <+22.7i 128^32 - 108,222 32^450 1 68^80 '.+34.1; 63,660 i+SIA 4,745 ■ 1,969,746 ' 6.4 '■ 16j466 

(105,273) | ■ (104/112) ; (85,149) (32,373) j (Sl/XJS) | | (48,317) j (2,714) j (2,006,413) ; (5J) . (55,785) 

PROPERTY — ™ 18 MLOMM +17.5; 96^87 ! 48,499 16^14 i 30^14 !+S0j; 16,279 J+33.4j 16,795 i 1/142,124 6.7 48,259 

t njStBi ! (81,887) 1 (40,793) (16,155) { (23,204) j j (12,274) ; j (12^78) j (1,066^068) (7.71 (33,082) 

Misa FINANCIAL 10 48/B79 +5.1 I 38/133 | Z4S3S 6,544 l"' 17,420 <+13.61 7JI94 i+26.0l 17,929 I 248,447 I 15.6 62,756 

(46 591) I (37,8?m 1 (27/176) (9,653) | (15^334) ) j (6Q44) > I (15,436) ! (209,756) .(18,1) (59,998) 

TOTAL POT ABCIAX 1118 ] M66/139 J-f-M4j0» 2,670^6312,091.420 I 702,743 , 1,617,542 (+34.0, 404,656 ,+28.4, 1O70M i tlBOMMl! 20. 6 <3,517,936 
| 1(2,714,022)1 i(l,990,712)i(l,677^89)l (610,942) ,(1,307.158)1 ((315,031)1 1 . (972^19) i 1(11^08,988). (17.8) -<3,138,136 

RUBBERS - — ... •— | 0 , 41,778 1+24.1 36,748 | 28,531 1 12,702 1 13^72 ;+25JS; B,79a <+42.1i 10/160 . 1 296,587 1 lBjl ■ 25,156 


PROPERTY 


Misa FINANCIAL ... 


Shopphtf for US real estate? 

To be a successful US teal estate 
Investor you must tavo an Insider's 
view of the market. You need spe- 
cific information on investment 
opportunities, backed up by ex- 
pert analysis of toe trends that arc 
shaping the nurket. And that's 
. exactly what you'll find in Real 
Estate Focus. 

In tho ten years 1970 - 1980, 
the average sale price of a now 
family home in tho US has risen 
• from 527,000 to S7QjOOO. Com- 
; m cr ctal property prices have also 
- racketed upwards. But if you arc 
on inexperienced investor, there 
.arc hidden pitfalls. Real Estate 
Focus will save you from making 
. your first move without adequate 

-background knowledge — poton- 

tiallyo very costly mktake. ■ 

It can do this. by bringing to- 
gether news and inform nd com- 
ment from n team of editors onti 
correspondents throughout the 
US. Regular feature of the news- 


letter indude: 

* City of the month 

* Trend of tho month 

* Wa shin gton wire 

* News in brief 

* Readers 1 enquiry service 

Each stfcjeet b approached In 
detail and as part of a nationwide 
overview. Not only do you receive 
the best information, but it is put 
into perspective for you. And wo 
ore not afraid to commit our- 
selves. Every story b followed by 
a short editorial comment, inter- 
preting the news and stvfctag 
your best course of action. 

Free sample offer 

This newsletter b your way in 
■to the richest and largest rent estate 
market in 'the world. Potential pro- 
fit is there— waiting for YOU. And 
now you can test Real Estate Fo- 
cus at our expense. To receiw 
your two sample bsvn. Just com- 
plete and mail the form below. 


men 1 5 . and Mr. H. Martens for 
claims, marketing, planning and 


Mr. John S. Thomas, director 


life. Mr. R. C. Roffey wiU be in charge of financial control and 
elected first senior vice-president Hr ' *- c ^wklags, dlreo 
of CL'C. responsible for adminis- i or ln char * e of international 


1+24.1 36,748 28,561 1 12,702 1 13,572 ;+25Jt; B,79a |+42.1i 10/360 . 296,587 1 12.1 1 20,156 

I ( (27,811) (23*857) 1 (9,751) j (11,013) | ] (6,187) ) ) (9,910) (254,140) 1 llOJB) j (26,151) 


2K j 77 , 155 i — 46.4, 181 1+15^; -3 
(6S8) ! (»8 9) 1 (291) I j (157) { 1 054) 


2,795 | 9J5 , 310 
(2,762) I (243) I (687) 


trati cm and human resources. 
+■ 


division, have retired from 
executive duties and from the 


,310 0,182 1+345 j- 3,188 | 

>163) (4,129) (1/191) } (3/122) j 


.NETWORK SOUTH TV has Board of LOMBARD NORTH 
appointed the following chair- CENTRAL. 


man within its subsidiaries: 
Mr. Clancy Schneppen, chairman 


Mr. Fred M. Sduiever has been 


MISCELLANEOUS M1NINC 


OVERSEAS TRADERS 


FJcasc send. 2 FREE issues of Real Estate Focus to 

- Address — — 

i ' — - -i Country 

- to: Real Estate Focus, 70 Warren Sto London WiP SPA, 


and chief executive of Sheer- elecled senior vice-president of 
ness Sieei— Escoary TV: Marie RELIANCE GROUP INC In this 
Sygne James— Thonet TV; Julia Position, Mr. Schriever will move 
Comberlege — Southdown TV- York from London next 

Mr. Lance Secretan. managmc month to concentrate on activi- 
director of Manpower (UK)— ' ies of U 5. -based members 

Thames Valley TV; and Sir. of the Reliance Consulting 
Tony Davies, chief executive of Group, of which he is president 
Information Technology— ***** executive officer. He 

Wessex TV. vil! also continue to serve as 

* chairman and managing director 
Mr. Gordon Howe, previously of LVBUCON in London, as well 

sales director for SKIPPER OF 35 c h air m an and chief executive 
DARLINGTON’. Richmond and of Werner Associates Inc. of 
Darlington car sales dealerships, New York City, both subsidiaries 
has been appointed director and of Reliance Group Inc. 
general manager for the two * 

depots. Mr. 3L D. Fenner, recently 

* director-general manager of 
The following appointments BTR-PermaU, Gloucester, has 

have been made by the FEDERA- been appointed managing dires- 
TION OF ASSOCIATIONS OF tor Of BIFORT ENGINEERING, 
SPECIALISTS AND SUB CON- Blackpool, a company within the 
TRACTORS- Mr. Peter Jerrard. Duple International Group. He 
managing director of Wembley succeeds Hr. G. B, Church, who 
Roofing/Ceilings, becomes presi- becomes deputy chairman of 
dent-' Sir- Michael Hall, H. H. Bifort Engineering. 


nN - - 6 . 8,170 +33^ 3^10 0,182 1+345 j- 3,188 1+29.* 889 +I6.r 3.021 16,151 I 52.9 j 8,654 

; [ (4/W8) j j (4,183) (4,129) OfiO l} \ (2,422) . | (719) j (2/J59). (15^87) j (26.8) 1 (7/MBl 

MISCELLANEOUS MINING) S~ 43JM7 +36.9) 42^06 31393 15.446 16,793 +21.® 9,408 +12.4' 7,899 | 261,916 i 16.1 61,087 

(32/WB) j (80^62) (24,072) (8,810) (13,782) } (8,461) ; (5,830) i (229^45) j (13.4) (53/300) 

OVERSEAS TRADERS 7 133JD00 4 11.01 118,108 1OW40 34,178 63155 j+24.3; 22JS49 +30.9 52,140 i 549.483 i 31.6 183,916 

(119,796) | (108^14) (99^57) (48,715) (50,794) { j q7^26) (41,768) i (466^98) | (23JS) (160,677) 

TOTAL COlOCODmES [ 20 I *“*1“ l+to.ffl OLKB | | 61,748 r 96^11 j+25.6{ 41/357 |+27jB, 73,117 1 1.126,912 J 17.9 j 280,122 

1 I (190,872) | j (178^42)1 (160^08) | (02,726) | (78/Hffl) ) j (32,740) j j (59,721) i(^08>5O) I (17.8) ) (24^B61) 

NOTES ON COMPILATION OF THE TABLE 


The ebsrtfc&tion fatlowa closaly that | 
ol tea Inititute and Faculty of ; 
Actuaries, which has bwn adopted by : 
the Stock Exdunga Dally Official list i 

Col. 1 , 9 nrna trading profits pin ; 
invsjtmon! and athar normal inconm : 
property betaking M Iha financial yet» 1 
eovtrad. Tho fifora is acruck before 
charging dspreciatfon. loan end othar ■ 
■merest, directors' amolumtota and ; 
Othar item* normally shown on tho j 
profit and toss account. Excluded are i 
all exceptional or non- recurring Items 
such u. (or example, capital profits, 
unless the latter arise -in the ordinary 
transaction of business.’ 

N.B— Certain companies, including 
merchant hanks discount hou ses . ' 
insurance and shipping companies are 
exempud from disclosing the foil 


information required . under the Com- i 
Panics Act, 1948. 

Col. 2 gives profits before interest : 
and taxation that is a say profit* after j 
all charges except loan and other 
interest but before dedusting taxation { 
provisions and minority interests. In 
the case ol Sank*, no figure can be 
shown because of non-disclosure (see ■ 
foregoing paragraph). I 

Col. 3 gives Pre-tax Profits that is to i 
MY profits after all chacgss Including ! 
ds&enture and loan interest but before 
deducting taxation provision and | 
minority interests. I 

CoL 4 groups sU corporate taxation i 
including Dominion. Colonist and I 
Foreign liability snd future tax pro- . 
visions but sxcfadmg adjustments : 
relating to preview years. 


Col. 5 gives tire net profits accruing 
on equity espial afar meeting— 

1 — Minority rnrerasa. 

2— All prior chargee— sinking fund pay- 
ments, etc., and Preference divi- 
dends and 

3— Provisions for staff end employees 
pensions funds where this is e 
standard annual charge against net. 
revenue. 

Col. S eats cut the net cast ol divi- 
dend on equity capital. 

Cal. 7 is (he Capital generated Intern- 
ally. Over a year's trading.. For the 
purposes of comparison equity earn- 
ings plus depreciation !ess equity 
dividends is the recognised method 
of computing this Agon. 

Cot. 8 constitutes tire total net , 


caaita! employed. This la the total 
of net fixed assau — excluding 
Intangibles such as goodwill — p| us 
current assets lew current fiabilitins. 
exempt bank overdrafts. 

•For merchant banka and discount 
houses a mare realistic figure to quote 
Is tha balance-sheet total. 

Col. 9 represents the net return on 
capita! employed CoL 2 it g percent- 
age or CoL 8 provide* an Indication 
of avstaga profitability. 

t Excluding merchant banks, dis- 
count bouses, insurances, etc. 

* No figures given, 

Coi. 10 net current assets are arrived 
at by the subtraction of eurrsnt 
liabilities and provision from Curran l 
assets. 
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C-- - 


6 >-K Tnuasory sift. 1982 U2i 12K13} 
S'.tB Trftsury silt. 1983 92 1»® 

9- ipc Trtasury stft. 1981 3d 5 19 * «ii* V 
10 d£ TroJ-mrr stk. 1992 850 41* A till 

ipiLk Trossury sHt. 1399 A ltt 4 (Iffl/IOl 
IJi-S Trecsonr stk.190199.Mj5 
• 1 1 -pc Treasury ttlc. 1989 “SUO M 

J-'* • 

11 iX Treisurv Ok. 20 O 1 -« 94 , , 

1 1 'in: Treisonr sift. 1981 950 %. 0 

Treasury mk. 1991 -a 9M '*$ ; 

1 i l >*(ie*’ freasiilv r stk. 2003-97 9 »* j 

1 27110* 1 

lint Treisurv rtft. 1984 97 U i 

lire Treasury «ft. 1987 94 'J »0 “i* ■'* . 

12 DC Treasury itk. 19 B ^ . 


ItJ.W Bar UI. I2J80) '26,10) 

1 SIOK Bds. Res. tZBlT JB 1 J W 10 *27110) 

iodise 8U. Rag. il 8)27813 9Sr»u (291101 


99»« (2 011 01 


SHORT DATED BONDS 
FREE OF STAMP DUTY 
IfiVptStf*. 9»l>« (281*10* 

ISiipcBdS. HXFn **is <27/10* 

1 S'uKBds. IOOJi* 

ISKipcBdS. 99WJS 
14>«KBdS. »Ni 128410) 

14vpcBds. ISO faSdOJ 
13 ^kB8s.Ros. 100-78 10091S9d>nM5HR 
1 3*>DCBds.Rca. (19)10)83) 1 00 .78 100J10 
(281101 

PUBLIC BOARDS (3) 

FREE OF STAMP DUTY 


:oc 


.xehange 


intnL Siindard Electric Corn- S'aneLn. 
60 '24)10) . . _____ 


lite-^.SWsrt 104 (28)101 


mini. Stem 4**«Ln. 96U (28/10). 7ioc g^Mruan gm& « 2 Sbi 
L n- 58 Jj f 24/10' -■ Rockmre CcP- (2Spi 61P >g> 

mini. Trie. aiMl Triwrwil* Carp. (USSli Rcriis-Royee Mo Mrs -Hldgs. (2 

In^ThaStw 0 ‘Orsanjs«) 0 li 363$. 73$. A QU 1JM» 


WMwn. Watson (HoWjkmd (10W t'; «>. 
WhltKreft: (28P) S4.fi < 241101 


gSSSS? 5hnS£?JS. C S s «dw5 $(*'*'* 



Cnr.Bea.Pt. CSSet 3630 

intereak Gp. <50p> 20 


RojBiU Htegn. ISp> 21 07/19) 
Rommans Iniiri. B <l 2 *sri 4 So 


Whialnsiun (WKltam) f (Hatdfpgri (t 2 <re. 

m - 

WhlcwBRl) Electric (Hattflml (Sen 90- 


Rotork HOP) 47 a7'10). 9’lUcPf. M | WMtoHiB 5“?% A? SJS** OOBI-2K 


).'$ I.® *,,®' I-Si : 59 <1 0471 Ot 7 X, pc 6 b. 1981-84 321*®. 

t’ -es Treasure »Ht. 20040008 104*a BbpcDb. 1883-JT6 83«s OBHOt 
* ”j--!10i , Commonwealth Be*. Finance 71iKDb. 

I3*':c Treasury Mft. 2000-03 107110 1| . 71 (29/10) 

lire Treisunr s»- 1 ^ 02. 101 j Finance tor Industry 13pri.n. BB)». 

140- Tre-iiure S*k. 1996 107k! 09/101 I \ (27*101 

lire Treicury stk. 1398.2001 i(M» Me itd oo 11 can Water Board 3x8 2B 1 
13re T«'5"IV ill. I.K ilO* 1 * -*> - *- \ Pon^LcmlTn Allth. 3K A ZO «7n. 

•ShI-MSS r COMMONWLTH. GOVTS. (87) 

Vi/'i’ T ™”- ,tk - ,MJ '■ RBGIZTERCQ AND IHSCRIRfiB STOCKS 

_ - * n v _.L 9 OUT CdiOAPl 


ispcla. oa»M 


Thursday. October 30 
Wednesday, October 29 
Tuesday, October 28 ... 
Monday, October 27 ... 

Friday, October 24 

Thursday, October 23 


iu*% hPhSi <s« BA** gs^r„A!ss fc « iflryjR. 081 

Jamaica Sugar (mid i25d» 12,(*7M0> SgSP'L, "SSSJ'aa L> bisJ, 1 .*«, 

James (Maurice) Industries HOP) 10 I* {jovcw 'gtb W (^i 41 P> 8 < * a, ? 0> 

jS Hidss. BSP) 15)*® M..gM 68 5- aanai. io> IB . 

jeuuns (Midge.) <29 p) 29 (29)101 . 73 *29)10) _ 

Johnson and Barnes CJZ'jP* * Ca7/10i R H?iK 0 f 0, 2S2i soi^raSfm r ° u 
Johnson and Firth Broun G5»l 24®. B9M0J- 6p«.n. 50i s OB/IW 
' 1 1.OSpCPf. B9*. 1 1 peLn. 61® _ R** n tLJ Hld9S. I5P) 13*i 14(27/10) 


I 2 BMO) (29/107. New ( 10rt 230 

Rowntree M«lcfnl®^ .(50p) 168 (28/10 Wi»fali (Henry) Sw BSw 1500 
Rowton Hotels (25PI 151 C24/10) Wiifclm Mitchell (23P) l9'i» 

Royal Worcester (25p) 296 B <29)10) Wllk.«»p Riddell (NdldiflOU SpcPf,,.^, 
Raves Grp. (So) 41 (24:10) _ - r 

Rubcraid (2Sp) 6s s' (28M0). l0>iKLn. WiRatoi James . CEWnelrS) «, 


Jessups (Hldgc.i <25 p) 29 aanaj 
Johnson and Barnes (12’jP* 4 (27/10i 
Johnson and Firth Brown C25c) 24®. 

ll.OSKPf. 09*. 1 1 peLn. 61® 

Johnson Grp. Cleaners (25P) 156® > 2 ® G 

Johwon Mattncy 230 

Jones (Ernest) (Jcwallur*) IlOp) 11 4.4 

i2810i 

Jones Stroud (Hldgs.) (25 p) 57 (27/10). 
lOncPt. 87 


VrrRf^TtgiSv- IW! dB-SMSpe) Auttr4|i4 {COfll ^ B 

I ■> Ip _ — _ , .... A- U JB1.A fllLA 


.- PUBLIC BOARDS (3) Thursday. October 30 20,779 'Rwbv PoSUnd Cement C25n* -7 b c =: 

| free OF STAMP duty Wedo Jday. October 29 WJ1 ® 

ilKSS’^iJSaPK? i-w«ra 4, wi JS’SSJ S3? jaas a^rss “ 

llK TnMWY itk. «00 im *u®! Wda^OrtSterM 23.73T Jones Q (EmesU Uewo.u^ Hop, H4.u 

*4 9 4 pc DU. 1BB3-C6 B3': *2610) ^ TT»ip«lav Ortnlwr 23 22334 Jones Stroud (Hldgs.) (2 Sp, 57 (27/10). Soa trill and «4ichl (Uhii 197 (77/10* 

, Commonwealth De*. Finance 71*PCD8. Tnursoay, vetooer AJ iddcPI. 87 Sarcrmy Stores (U»i.6B3) i2»s* 

' i Finln2 W tor Industry ispekn. 08 »„ The list below gives the prices at which bargains warn done by members Joaroan (Thomas) (7 Op* 68 ® iffn'stare'dW BSrt MO S. 6>»an 641 * 

i * T **(27 i 10i r of die Slock Exchanga end rocorded in last Thursdays Slock Exchange Daily * shoes i25m 6* G8/10) • 

* Metro Dalian Water Board 3x8 28** Official Lon. For those socuritios not marked fn Thursday's Lhrt, wo show Kalamazoo (IOp) 74'j® SL_ Georac is tannery (Worcester) nopi 

" ; pWUft, Auth. 3pc a 20 (Z7H0) the latest madciRgs recorded durina the previous four business days. are Kejrey^wu*.* (2 Sp. ito (28ii0). 10 pc JSJ+JSstg and l«. Corea. sbocPf. 

1 j distinflulshcd by tho dais shown in psion tfiosss. im pj mom ba i 27 jioi i R 2 ; 32 _ _ 

. COMMONWLTH- GOVTS- (2i) Tho number of dealings marked on Thursday In each section follows tho Korshi* ia.i iSpi 54o SaJ® 

t • REGISTERED and INSCRIBED STOCKS rwrw of tf» coction. Unless otherwisa denoted, shores are Cl hilly paid and ljl *® eOnw aim B^-'wKaty 

1 Australia (Cant. Of) Bpe 1901*83 841; 9»ck £100 fully paid. , Kvnlcft Hldoo. (IOp) 12 M)10I «50« 24 174)10) • - 


R iibcre Id ( 2 Sp) 63 S' (28/10). 10 ‘iocLn. WfHami James . CettfferilrS)' (Z5p) '«& 
73 *29)10* fl® 10) “ 

' Rugby Portland Cement ( 2 So’ .>a ' i* =: WUlioma (BcnT (IOp) 30 
(29/10). 6 pri.n. 50): 08/1 0) Williams Hudson . SocQb. 1983-88 fee* - 

Rvan (LJ HIobs. 150) 13»; I* (27/10) 9*. 7-Y_PCDb. 1992-37 68 ! *»: . ** 


(29/10). 6 pri-n. 50): (28/10) Williams Hudson . SocDh. 1983-88 fen* - 

Rvan (LJ HIobs. 150) 13»; I* (27/10) 9fr 7%W»b. 1992-37 &a; *C ~ ** 

Wlllaimi (W.) San* (Holdings) nSp) 17 

s. and U- Store* (IZhpi. i«ii (29*10). JSMM_ _ • "... 

25pcP(d. ( 1 Z* 1 PI IB 127/101 Wilson (Connonrl Holdings (25M i .11 

5GB Grp. 9(u>cDb. 71 J* (28/10) (24,10) 

Sox triil and saattfil (IOp* 197 mil 0* Winwy &wgei (2 So) 95 ® 6i=® 7a 

Sammy 5 lores (U»i.683) 12>s« wi*«» m — — .1 ™._a - w *-.*■. * 

5004 HOftdavs (ZOa* 204 8 


Sammy Stores IUW.WS1 I2»n* Wl«w rnmmet’ (29a) 43 * 

500 a Hoftdavs izoa* 204 b Warieley Huoim izsp) zio rzo-YOt 

ISnSbury J.) I23p) 580 5. B*»CDb. 64*. Jp»X '25a) 1^ 2 524)101 


REGISTERED AND INSCRIBED STOCKS 
liutrali* (Cam. Of) Bpe 1981*83 84i; 
(27)10). 7PC 95 s * (241101 


Stock FT 00 fully paid. 


67* Jut® 
101 
1/10* 


( 28 / 10 ) 

St. Georoc'S Laundry (Worcester) tiOp* 
85 4!j (28/10) , 

Soker's Finance and Inv. Ccreo. SbpfiPf. 
irzj 32 

Sole Tilncv (25pi 180 (23110) 

Samuel IH.) A (25p) 159 (24/16) 
Sanderson. Murray and Eldar- (HWJosa 
I50P) 24 (24)10) 


British CH 3 pc Gtd. Slk- 83-95 49'*® 
13C PrCemUSien Sift. 06*96 40*^ 1* 

CORPORATIONS (14) 

FREE OF STAMP DUTY 

“I": Kr-i^riiVSinV ; k 

19” 1-24 79V3 ij V Do- 1985-87 70 «®. 
fiW 69** *29*10* 


(24/10). Ti.pe tha list cannot. 


ara not obliged to mark bargains, except In special cases, and Kwik-FIt (Tyres snd Exhausts) Hldgs. (lop) Sangcrs Gre. I25p) M (?4Mp) 
tth.r.f.«. toq«M .. - P?« « JM; K «J&om D«ouut Gp. (10c) 146) *ol gSJl* hSFS (Hp, !« &SW ** 


tihR^BiinHrth Pl.ne runassunted) SB® business has bean done. Bargains ara recorded in tho Official List up to 4Q ij; 40; ScMumhereer (USS1 * E46L*a 5wb 4- 

lEL iDfif spe (LlMSScnSdJ 95S®»TiS^ 2.15 pm only, but lator transactions can be included in tho fallowing day's scott ruawid) Gre. Ciop* 22 «8H0> . 

3i»c m-iasienredi 1967-69 1DZ ; :0 Official List. Tha Dguros sliavm above, cn tha other bend, are the total number L— M Scortish Agricultural industries - TBO Akrayd Smith^re 125 pi Z6Z (2a/ in- 

4*“ (UwS) 1 HW -..0 4 *’:k of bargains transacted in all securities up to 3.30 pm. No indication is available LQp ^ sSJi’ Hides. QSpi SSd ■ v „ • ' ,0 " 8 l27 >™>- 1*WsLt. 

(Unamnted) 19 Sb> 68 104';® »io®. *5 to wfiethor a bargain represents a sale or purchase Markings are not LRC iSfifl; (IOp* 37i;® 8*^ 9 security Centres Hldq;. flOffi 72® 3 Aswm TradiDg oop) S7 128-ID*' • • 

1 : 5 ? 'Vtzs' iiff?.'s“ w'Sxtf, and on,y on “ ba,9a,n " ^ ope socun,y at aur^^ , «w , « « 7 . wwrtftw -;i 

tr&ESSS KKsStu. AB p/ Sfl ; nS done with or between non-mem bars «8 p> 37 mm C ^ , SSSSTS^ „■ ^ 

(Unauonted) 1976-79 IOB '^1 ’i»®. 60 c 0 Bargains done previous day. 5 Bargains done with members of a recognised Laing (John) (2SPJ 43 (24/10). A (25 pj senior Engineering Group <T 0 p) 21 ® 9. Wfs. 7 t24Jioj w w 

(UnMsrntedl 1978-81 I46j*ii|fl* SO® stock Exchange. * Bargains done lor delayed delivery or "no buying-m." *3 1 ,V2f ; ?54»i aai. 12*101 tK^^iEhaJ nsm m C ?M T !w* txl gi Croup, rispi 104 ® a* 1 ; 

E Annu«y^Do 3030°^ SA— SAu3tralian: SB — SBahammn; SC — SCanadian; SHK~SHong Kong: SS— u k0 and ‘ehio? (7So"i 39*23/10) Shaw Carpets ilQni 26 b <291101 CorintMdn MHI obsl j!iSb) 28i- C= 4 'j(E'< 

Annuity do. ao3o SJamoienn: SMa— SMalayan: SMo— SMonicj.-.: SNT— SNew t’ecland: 3S— LamOcrt Howarth Gre. G0 p 1 35 (29/10, Shaw (Frandi) «0P) 13(27/10) DaUv Mafl MdfSErai rfiiB 

FOREIGN STOCKS. BONDS , •US-dM-d 1 ’—* MM-« mdi.n. S!»5!.r H 3!Si*. "MB’ /f.’ 2 . 7 '’"' ??S'<K*.. is SI3„“,® , . , ; , r. 

Lane (Pcrevi Grp. (IOp) 22i, (28,10* Sllentnlahr Hldgs. (IOp) 44 i24/10> Etectra tpyeaummt 

Liparte Inds. iHIdgs.i (SOW 90'j. BpcDb. Simon Eraineerina <25p) 290 2 -29=10). New On (2Sp) SI* ^ 

BL Ltd. (SOp) 22® 12 , Dc U Rue (25pi 880® 5 64 128 10) Sliwlo Croup CIOpI 18 19® 19. Engnui acut ef Amer a«* WJ 

BLMC 321, <2*1 D*. 7'y>cUnsec.Ln. 42t. DeVere Hoteli ana Res. *25P) 210 raB/10) Laurence Scott <25P) 56 '27/10, ISpeLn. 1988-91 104 (27/10) Htderj (isai 545 JZSiiff) * ,Uf * 

ancUnsecln. 43®. 7»*pcUns«.Ln. 46' 2 Deimhams C5o) 64. 11 PC Ln. 96® Lead liuU. Grp. (SOW IdB SWar C25pi 107® 6 ® FFI (UK Fmowe? sVSdBh An , 7 -= .^ 

128.101 Delia Mcroi (25 pi 5! i;® SO';. 7'*r>c Db. LeidyViieh ^ldpe.» <10P* 19® 600 Group (25p) 37 (28/10). 8>;DdLn. 6’*iou. 79 *!tV 2IV1 7 0| i 27 **? 1 - 

3 * 711a® HE Sfiasi^SSJSWaPiSSiaf 1 _9)5 Sa KC <2*101 * ?•* A «■’* 


, Weodhesd Uorus) <25pi G3 <29=101 • 
Woo dheno ftbaon ()«« 57 ^ ■ 

Woo (worth XV- W J.OSpi 53 *ri» 2 <^i 3 2 i- 

••• 

-Yoeg/Ul Carpets (IRE0.25/ 8 ® 

Zattcrs <3p) 7t‘; (28/10) 

FINANCIAL TRUSTS (39) 


Set era intnl. HOD* 37 (24;i0) 
FeNiKBOrt ISO] 13U_ 


Zimbabwe (Go* 1 
Annuity Do. 3050 


r,;;,: 9& ? "'[=7/10 i. Gas Anns- £6 


FOREIGN STOCKS. BONDS 
ETC. 

COUPONS PAYABLE IN LONDON 


' -c T-e'-y .’l. , . 

* :• T-'-. ir- L'. *.9^7 7'- n ' 1 ’■? -« 

T-r;_ -■ l_i. :■)“? T?'t? ~ i* : >> 

-- Tre'-’-rv” ■ ,,M >’ nr !‘r7 *!*■ '. *)■» 
I-'-.-: Tr^iscrr -n. 199? 103'-^ '• 

’ 7 -; - 5 L-r. tn. 1 -P 5 or-o 7^5 '* 

• >... 10«J7 1^4-^ I-*1 ?!' '| 

-- :: ■ ,-• 1*103 nr-* 'j ■* 

- • r- ’ n. t*--ri inr'-i* '- A 

- r 7 - - Lr. id’-K Hi'.? IT? 

Li. 100 ? 11N9 15 

-.1, ....... .*if t-j-i 1 cn cr air»r 


ScrcJe (Z5p* <8« 

Sharpe Fisher (25p* 38 

Shaw Carpets HOW ZSb (29110) 

Shaw (Frandi) IMP) 13(27/10) 


8L Ltd. (SOp) 22® 1 2 


□c La Rue raspi 860® 5 


Lamon t H idgs' llOp i l 5 i27.'lbi Sldlaw Jnds. (SOp) 94 (27/10) 

Lancasttr lDMi iSpi 21® 1 Slebc Gorman Hldgs. (25a) 168 

Lane (Pereyi Gre. (IOp) 22r* (28.10* _ Sllentnlahr Hldgs. now 44 (24/10) 
Laporte Inds. (HIdgs.i tSOo* 90>j. BpcDb. Simon Engineerina <25p) 290 
64 (28 10) Slnglo Group (IOp! 18^ii 


rao/ioi 

29'10) 

(28/10) 

■nd Flotahera 


sirdar (25p* 107® 6® 

600 Group rasp) 37 (28/10). 8>;PdLn. 
871;® 

Sketrhlry /25p* 237 
Sllngsby <H. C.) (25p* 70 r27/10) 
SmaTlshaw (R.) (Knltweari don* 15 
(27/101 

Smart (j.* /Coatnctors) now 400 
Smith Neohew (1 Dp) 77*i (29/101 
Smith Bulmar 6pePf. i50p , 16 /2S/10) 


9p<& A 74U <28:10) : 66 *■ 

^raaTfSi w " - i’ r *® dour .21 

f'/S, National B<wite Corporation (idtl 

t 79^ l? 07 na* 1 #ntf N1wT4y Group rio, 


i;-,— W= a-d ChriS’a «hovju oureuun 
'!) 1 1 •.r-RM.Stlt. 92 'a *28/10, 
inrer-fl (OK on IFoeStk. 93^ *20 10). 
13*-ue«i'lc. 59 *27(1 0*. Si:pc5lk. 25*;. 
i- --":d5tL. "0*4 127(101 . 


H S."5°" ®*SS«* , R ¥ n “ B V - 9 ’- ocCn »- Babcock Iniernad. i25p) 98® 7 ' 2 ® 5 


Gtd -Bds. 98*i »• 9 

ICI Internal 'I Finance fi'jpcCnv-Gtd.Bds. 
due 1597 ICO*; 1 ■'7-9/101 


geurldse Brick *2 
hey (C- H.) (IOp, 
Ird (William) 1BI 


«rnau. usp) vs® 7'i® 
Brick *25pl 49 *2810) 
I.) (IOp/ 5 '4 128,10) 


D.B'^ma <IOpl 213 1 28 ( 10 ) 

□Ison <Da>id) & Son Holdings (25W 92 
(26001 

D.kcns Photonraphlc (IOp) 139 


7 -• TreTiura 


I".-; ■Ji-.rt 1 - ", 
,n. s .7,-0 


t;-t9 'Kiri 1 663 


Lotraaet Iiqpi 104 Smith (W. H.* Son iHIdrni A i50pt 1 52®. Hampton Trust C 6 p) 72 3 *; 3 

Lcvex lSP'24 129 10 * n. ae9t i 521 , B (IOP* 29 (29/10). 5*ipcl.n. 37 (28/10) Hlpheroft Investment Treat (25m 67 

Lewie (John) Partnership 7i;pCPri. aa*. Sm(U| W bltworth (5p) 15 (24/10) 12910) 

(27/10) Smiths Inds. (90p> 239. ItJopcDb. 83ij Inehcope 49C® BB. 12';pri.n. 92® 

T fy 4 H ? aea^ - ” _(24M0> _ Lteyds and Sswtlsh <20pi179® 


Lex Service Grp. iMp), 89® 
Lev land Pain*, and Wallpai 


and Wallpaper <25pi 27 S 7^7’ 1 t 0l Ueffef * ,n1 GrOUP < IR£0 - as » ,sa L ?^^ m arxJ European Group CTOp) S5 


so,™ 28 U 1 Sobranie (Hld5t.l (IOp) SI (28/10) 

Lev i Foiindrics and Eng. aperr. « ■« j solicitors' Law (20 p* 21 U " 


(2 0101 ■* 
Lnndofl Scottish Finance Coro, tl Ob) 47 


Lrherty 0 Nan-V. UlSpI ■* (24/10) 
Lldston*- t5pl 320 129/10) 

LI Key (F. J. C.J f25p* 87 (29/10). New 
■25p> 14 pm <29 10) 


SOTTiportev Hldgs. *25W 358 (27/10* Manson Finance -Trust (20pl 60 i23’10j 

Sotnebv Parke Bcrnet Grow (ZSpj 527 Martin FR.P.) (So) 74 (2& ID) 


(29/10) 

Sound Diffusion (5p> 78® 80 


Mercantile House Hldgs. C25p* 365 
Mills and Allen Interna dona I (Sow 352 


■ ■ O': 1 Barton Sons *25pl 38 (28/10* 

1 Rothschild Investment HMgs. B.V. 14L,pc Bassett (Geo.i Hldgs. t£Spi 43 


tSnSs- *W oDtfre» I«nl. l! Finance B.V. S‘«c 1 Bffm^of^ortSSKw’ tfrf) 40 041101 I SSSS p l .T?IlfS_ 1 S| l; '^ r, - n f 0 , ,: ^i & lSL, 1 
Cnv.GM.Bds. 1990 97*J 8 BL . 1 Beales (John* Associated Co. <20p) 20 I D SP ,e „ l J l . 0 i;?* t,o,ul IEx - D1r -' ° ra ' < 25 ® 

1 I (27i1Dl I o' U9. 10J ( 

I STERLING FOREIGN Biat-Je Uameu A i25pi 146® Direort C2SW 21*s® 3® 2 


Bath Portland (25p/ 39® 9 


DunlOD Holdings (SOp) 69® 70. 5 VprPrf. 
37. 6 /.vcDeb. 66. 7*.-pcSeO. 724, (26/10* 


L^lSd (25W 183® 40 7. 12»c sparrow iG. W.'5onj i20pi 78 (27/10) 60. New Ord. (SOW 3SB (2R1G) 

r^MJnsTn^^(»H* l pcar J . lc ^ n *"*"■- (MP- 104* s*z Mocrgate MersanUlc Hldgs. (TOpI 214 . 

I iw iSw rtftScaUons C20M 216® Spear LJ. Wj Sons (2 So; 117® Parambe (lOe* 19‘- . - 

^ Splrajt-Sareo Engineering (25p) 159® 8 Provident Financial Group «2So* -iat 


NEWS 


Link House PtibHcaHons 

ust«’?25w 40 raon o* 


rco Engineering (25p) 159® 8 j provident Financial Group <25pl 147 

, , • (29-10) ' 


CURRENCY BONDS 


Beattie (James) A i25pi 146® 

Beckman ia.i (IOpi 59 (29/10* 

Beecnam (25W 147® 6® 49 B 7 5. GIuk 
U nS.Ln. 81. SijpcUnd.Lfl. 66t| 


emcorfl Overseas 13l*DCflrf&. ioqn an i_ UnS.Ln. 81* flijpcUnS.Lil. bw^ 

8 *j (29/101*” *990 W: Bccchwood Consu-nction (Hldgs.) (IOp) 

Finance /or Induarv 1 7 tinrlU. ia«q a,*. _2p , j® __ .. .. 


3n e-olsi dealer 

:3r VAT fraud 


Finance tor Industry 12*uxBds. 1989 94.S* .. r 

*29/10). 1 3pcBdf. 1991 95 1* 6*i (29/10* sStfr-ilS? osaa 

Financiering MaatschapplJ 1 a i. pc Bds. logo Canada »C3*i* P640 

■3 U (29/10) Bellway (25W 699 

G S^,^ C 12 ^ MS - 1989 95l = ^ ^H&S n .' r t5 e Op , , 1 iS , 3 

s n?,t ir L ,98B 5 % gss'faS'iS tf/'Va 

BANKS (134) I BeSSoJd *s. wjjs’so* 25 

* / hnll tjr.ni IB 2 


11 12 

P640 (28/10) 


■SSEl^ft , 9, fl /1 Ol 3 5 2 785,6 6pE Hi'dw. noo“fe4 l, /27H0* 

Be.1s*o<d (S. W.i (ZSB* 2010 200 199 E ac . In djst. Securities -25W 7) 

Hesiobcll (2501 1” IB (2B/10| ElerirccomponentS <10p* 750 ■) 
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Hemprdan Mining Smelting 95 7 
Inglia, Soclrrd. £s 

inuretslan Vidra Pld. 38 9 27 ‘i 1 , 9 U 
lirterylslpn Video New Wd. (fully paid) 28 

(McnrislQn Video New 7pcCnv,Pf. 108 
Jayplant 7': 

1 Jessei Trst Spcpu. 46 
Lames Secs. 9 11 
U Riches Stares 290 75 83 5 
Lndn. ContlneuUI Adv. 1? 

Lndn. Continental Adv. C20ni I7t* 18 
Maddoek 4>t \ Sis 5 I 

Maddock 7'rpcCnv. £16>a 
Maiming EEm. 3 
Msn. Utd. FC 185 

B ans Pet, 3D 
errvdown Winn 34 
Nationwide Leisure 9 7 is 
New Court NsL Res. 70 1 3 2 4 3 6 
North See Assets 145 8 3 
Norton Vinters Triumph 2'* 

O.R.E. New 125 7 14 8 


Into nrls ton Video New PM. dully paid) 27 £u>af> Htdhfteida 52 
8 9b Rangers FC £15 

IntervUton Video New 7prCn».Pf. (fully S.PJD. MlwaJs 12B 30 7 
paid) 108 9b St. Austell Brwy. SpeistPl. S3»j _ 

Norton Villi ere Triumph 2 .» Webber Electro Comp*. 118 24 5 

- West Lancs. Water Board Spelrrd, £27 


Energy Fin. Gen. Trw 

Fuller Smith Turner A 325 
Grainger Trst. 593 S 


6.R.A. Ppiy- Trst. 17b ij % 18 

Hartley Bain) 4 

Heavltree Brwy. 920 

H^sketh Motorcycles 74 

Hemcrdon Mng. Smelting S5 

Interviahwi video NewPfd. top Cflifly paid) 

Interv/cJon Vldcft Nnv7pcCi».Pf. '£1 1 08 
10 9 

Instant Starter Eng. 2 
Jpy plant 8 >: 
jsnkln Purser 7U is 
1 Le Flches Stores ZBO 7 
Lndn. ContlnenUI Adv. Hldgs. 17 
McLaughlin Harvty 50 
Mainline Elec. 3S 4 
Maddock 7hpcCnv. £18 
Man. Utd. FC 185 
Nationwide Leisure 9b 
Njw Gourr Nat. Res. 74 7 8 9 80 1 2 3 4 

North Sea Assets 145 7 1 SO 
Nut halls (Caterers) ngn.Pf. 38 40 
O.R.E, New 127 8 
Pan Atlas 14 


Norton Yllllere Triumph 2 'j 
Maddock 4i a 

•j . . 6 . KSffi e®Sic f RULE 163 (3) 

di dtS m“ 9 1 Bargains marked for approved 

out 2 cina'AemLiSn 170 companies engaged solely in 

srtton Hote! mo mineral exploration 

. South Quay Tim. 75 * h 

* Wynnstay Props. 355 60 Denotes Irish currency. 

OCTOBER 24 OCTOBER 30 

Air Call 230 S Aran Energy 3DB 10 12 IS 17 

Olilly paid) Allied l«n(. OelgiMrs 256 BcrtfNey Eacloratton and Production 260 

i ■« io8 ttrfear M . 4U 7051,05 4sfi * Ssaurt ” 

CambrSdw Pet Rpyiitte HAoo 5 8 ID ^“ri^Sea Awcc. 340 1 2 S 5 
25 93 515 20 5 8 7 9 30 3 5 c,u * 0,1 375 ao s 

Carlton Real Estate* IS > Gas and Oil Acreage 360 5 75 80 

ClC Inv. 14 «, ■* Marines Petroleum 1 02 S 7 8 90 

17 Ctolrmaco IQ 'i „ Plct Petroleum 420 5 30 5 

c Mc Pet. 74S 80 5 8 90 5 87 800 3 5 plct Petroleum New 425 
ris. 13 „ 15 ,. Sovereign Oil and Gas 473 5 8 80 2 5 

Comm. Bank Wales 75 Sun OH Company (UK) 320 35 40 

to 1 2 3 4 SKfei ,s ,s OCTOBER !9 

Demubuia Valley Turn IBS 7 Aran Enenr 305 10 15 20 3 4 5 30 BD 

Dollar Land 30 . Strkclev Exploration and Production S40 , 

0 Edinburgh Sees. 272 35 69 71 24 235789 50 

Enerpv Fin. Gen. Tm. Hkus. 48 S »■, SO CandeCca Resources 283 4 5 8 7 8 9 90 
G.RJL. Ppty. Trst. 184i 17 U 18 1 2 3 4 5 6 7 8 300 1 


CCP North Sea Auwc. 332 1 S 8 4Q 1 
2 5 S 7 

Clull Oil 170 5 80 2__ 

Marine* Petroleum 182 3 S_6 7 8 9 90 
PICt Petroleum 41S 20 S 30 S 
Piet Petroleum New iFullY Paid) 425 
Sovereign Oil and Gas 4TB M l 31 S 
Sun oil Company (L1K1 51 S 18 2b 50 

OCTOBER 28 

Aran Energy 275 B1 90 5 300 5 10 15 
20 3 5 3D 5 

Berkeley Exploration and Production 237 
8 do 1 2 3 5 

Candecca Resource# 297 8 9 300 1 2 IS 4 

CCP North Sea Assoc- 313 14 16 18 20 

2 3 5 7 8 30 2 

Cluff Oil 36D 5 70 2 5 
Gas and Dll Acreage 455 
Marine* Petroleum 1S5 7 8 90 1 2 
Met Petroleum z95 400 5 10 15 20 
Plct Petroleum New 43S . , „ „ 

Sovereign Off and Gas 482 3 4 5 6 7 9 
90 5 

Sun Oil Company <UK) 495 50 0 10 

OCTOBER 27 

Aran Energy 270 5 80 5 

Berkeley £xo(ora;lon and Production 232 

3 S B 9 40 

GndetM Resources 2SS 9 90 1 2 3 4 5 
6789 300 1 2346 
CCP Nort Eca Associates 315 17 18 ao 
Cluff Dll 560 5 

Gjis and Oil Acreage 44 B SO 60 
Marine* ePtrotoum 182 35678990 

1 2 3 S 

Pitt Petroleum 380 95 400 
Cirt Petroleum New 390 9 
Sovereign Oil and Gas 492 3 5 7 8 500 

2 3 5 

Sun Oil Company 'LUO 500 10 20 
I Aran Energy 270 58 80 2358 90 35 
Berkeley Exploration and ■ Production 213 
19 20 2 4 5 7 8 9 ■; 31 2 
Card ecca Resources 277 B 9 BO ( 2 3 4 
5 6 7 8 

CCP North 5N Assoc. 310 11 14 15 IS 
.Cluff 011 355 81. 60 5 
Gas and OH Ac metre 450 3 
Marine* Petroleum 177 6 9 BO 1 2 
Pier Petroleum 380 4 5 90 5 400 
Plct Petroleum New 375 90 5 
Severe Jen Oil and Gas 463 5 71 2 5 5 7 
B BO IS 6 7 B 90 S 8 
Sun 01) Company (UK) 489 90 5 6 500 
10 30 

| By permission of the Siocfc 
Exchange Council I 


UK MONEY MARKET 

Bank of England Minimum 
lending Rate 16 per cent 

(from JoJy 3. 1980) 

The Treasury bill rate rose by 


EXCHANGES AND BULLION 

houses, and by buying a moder- The dollar and sterling were figures, rose to SS.4 from S5.2, 


0.0307 per cent to 34.3641 per °rS;TC ! ,, Z 
cent at yesterday’s lender, and !^ rp ‘ I ^_?* l ffJ, ces . 


ate amount Of eligible bank bills very firm in early foreign while sterlins’s index rose to 
for resale to the market at a exchange trading, reflecting the 79 j! from 79.0. after opening at 
fixed future date. high interest rates in Now York 7S.5. and easing to 79.4 at noon. 

Banks brought forward small and London, compared with the The pound tended to move in 

general level of rates in iiae with the dollar, touching a 


nxeo future date. high interest rates in Now York 

Banks brought forward small and London, compared with the 
surplus balances and there was general level of rates in 
an extremely large excess of Europe. The continued upward 


h,. „ j uu CAurjun, large excess ui wuuuucu u^wiuu 

Government disbursements over trend in’ Eurodollar rates pushed 


£96.41, down from £94.41) the 
previous week. Bids at that level 


revenue payments to the 
Exchequer. On the other hand 


the dollar up sharply af the start, 
hut it then declined and although 


Premier Cons. OlllieMi iSp) 115* 17')® Cumbrian? Water 7'iPcDb. 69 .24110) 
18 19 17 16<: 16 IB's 17% Colne Valiev Water A 7PC4rd.5tk. 


18 19 17 16'j 16 1 8'* 17.* 

Ranger Oil NPV 0700 
Royal Dutch Petroleum (Br.) CFIs2Q) 
41.45® 41.95® 41-35® 

Shell Transport Trading .25p) 464 70 66 
5 6 72 4. (Or.) (23m 473 

TttntO iU-S.S6.25l 161® 

Texaco Internal. Financial Corpn. 4NpcLn. 

7B<- <241101 

Tri central .2SM 432® 22 30 28 8 4 
Ultramar aSPi 4BS® 6® 05 90 8Z 93 0 
Weeks Petroleum (Bermuda Reg.) 
U.S^O.IO) 390®. lAittt- *tep.i 
lU5.S0.1D) 425 (241101 


Colne Valley Water A 7PC4rd.5tk. 39 
(28)10). C 7pCOrrf.Stfc. 59': 1 28)10). 
4.9pcQnl.5tk. 45 (28110) 

Folkestone and Din. Water 2. Sue PI. 23 
(27/10). lOPcDb. 90 )2Bl10l 
Mid Southern Water 2.45pCPere.Pf. 22 
■27)10). A. 2pC.Kd.Pf. 7* <i <24)101 
S. Slamordshlre W.W. 4.9mOrd.Stk. Class 
B 44'- (24)101. 2.1 pc PI. 22 (29)10). 

4pcPerm.Db. 29 127110) 


PROPERTY (72» 


Alliance Property Hldgs. 9‘jpcDb. 691* 

Bctswana RSI (PaZ< M . Allied London Properties (1 Op. 123® 3 

.2 Jling-jls> (25?. 98 (29'10i Amalgamated Estates tgp) 22N 

fc'.wjb ties purees CS801 4tH 750* 10) Anglo MetropoHun Hldgs- (2SpJ 70 

1 fi, «23f io) 

Racn Ccrsd. M.nei B )K4) 189 <26.101 Acu S securities <5p* 35 C4/10) 
iVinlv# Cshierv tSCU. 62 <27 10. Beaumont Properties i25pl 141 

Jamo.a Ccapor Inr. (I3D0 .24 1 37 (29 <)(?< Filter fPercvl (25p* 212* 10$^ 12 

Bradford Property Tst- «Sp. 108 «7(1W 
_ .. ... . Brir.sh La-d (25p) 96 7. ISPcDb. 106 

Sonib African (n) < 271101 . i 2 pcLn. 312 f27.;oi 

• Brldcl Emit )2Sp) 136 (29)10). New 

mpnean Core. p. Soutn Africa :zsol i9h Horn 
626 2 _ ... r-'ortrl and Counties Prop. (25P) 120 

m«viC4.i Gold ln»c*tmetii 1RI1 | central and Dlst. Prop. BtiBClJn. 90 

Jt4iOis Gala Mining (R0.SS1 i ccrtrovinelal Estates <20p) 172 


urriui. a.:pcna.n. rr: mriui 

, S. Slamordshlre W.W. 4.9KOrd.Stk. Class 
pcLii. B 44'- (24)101. S.IpcPI. 22 (29)10). 
A 4pcPerm.0b. 29 1X7/10) 

l?g? RLTLE 163 (1) (e) 

Rea * Bargains marked in securities 
.which are quoted or listed on an 
Overseas Stock Exchange, 
i* 3 OCTOBER 30 


Ang'o-Amensan Core. 
■Rs.ioi W6 2 
Ant^o-Amn K4.i Gold 


Ang'O'AiTH^icaii Gold ln«cstmeiii iRii 
(.5733 650 

GlvrocruHa&ft? Gold Mining (R0.2S) 

WWiO 

E'iClum Mires >RQ 90l US*. S'-* 

F-unelsiontein Gold Mining (Rli USIG2 
(27>1 Dt 

C^.'ssiingfed Mordusoq iROIOI 255 
■TT.ICl 

OV-raal Gold Mini™ iR0.20) US4B.20 
Cj-.-n RoodflPOOrt Deep IRl) p190D 45 

Es^ Daggatolrteln Mines «R1l USS3 P200 
Las: Orietontein Gold Mining iRTl pi 680 


Aegto MMiftpoman Hldgs. <25p, 70 fgStPEoff'z SF'"* ^ 

Aau s : ecurltles <Sp» 35 04/10) AuwreJJan Con*. Mineral* 21® 4 20 

KM® ills. 1 10® 12 S2rt?t ^AbIPtO 60 

7sf Z (25D> 196 (27-101 Blgnart Oil and Gas 285* 

Rssrv;-riMp » T % t? iSfiP ' isi ^1 1 □ b 

136 New ■ IT'A* lo% 4 

ira Conitln Prop. (25PI 120 Cana** iTorth West Land £11 HP. Do. OH 

C .?4M a m #nd Dlst PrOP ‘ B,,BCLn ' clr°r Boyd Minerals 34 

CmHmmM Estates QOp) 172 Centra^Paelhe Minerals 512 495 510 8*. 

Chesterfield Props. BAtPcDO. B4i< (37110) Clba Geigy 7UpcConv. £99^. 


East Orietonteut Goto Mining i.RIl pi 680 

US^I 1 * . - • 

Fa*: Rand Gold and Uranium IRO.SO) 

mW-«ri» 

U5*38;4 ■{ pi 500. Do. Unkod Units 
J1S.32 pllbo 50 iiSS37 (281101 
ElandiratSt Gold Mining, (R0 20) I/SSI J 

e'isSuto^ Gold JMlntnfl IRl) US5730 

Free State Development and Invest. Coro. 

(H0.5O- 29S-6 

Free State Gvouid MliteS .R0.5DI P3620 
Fre# Slate . SaaipUas Gold Mining iru 

G^evaf° 5 Mining Union Com. (R0.40) j 

GAid^eSr Qf South Africa iRO.251 p4400 \ 
124)70) 1 


| Ci** 1 Acre Prop. Inv. Tst. 10.2pcDb. 81 

I Ci? r 3 OHite* I2SP1 ?0 ajriO) 

I ra-trcl secannes «10 p* 45 r20llB) 

\ Country and New Town Props. tlOp) 62 

! rarfan Hides. <25pl 157 128(10) 

Dares Estates OOP) 21 U9.10I. New (iCp) 
22 - ; (23.1 0 1. SocLn. 53 <27/10. 

English Prco. Ccrpn. 12pcLn. 97':® . 
Evans of Leeds (2501 1S3 (24/1 0) 
Federated Land (25p) 90 (28MD) 

Greg: Portland Estates '50pi 234 *29,10) 
Green (R.) Proas. Cl Op) 62 
Gteencoai Praps- 15 di IS**® *? 

Hales Praps. (25p) 110 12 (27)101 
Hammer ion Prop, and Inv. Tst. A (250 
595 <241101 

Hotlemere Estates nop) 384® 6 
House Property Co. of London iSOp) 270 
Laganvaie t*L flop. 391: CtoriO' 

U.ng Praps. .25oi 19? fflirio) : 

Land Sees Invest. Tst. '50t>l 39 1 4. 

Mo c /27,m ££& ID-Sts: 

i Ji’lSSfa* 81 ! » 2 (28;10l • 


LOCAL AUTHORITY BOND TABLE 


Authority 

{telephone number in 
parentheses ) 


Annual Interest . . ' Life 

gross . pay- Minimum of 
interest able sum bond 


Kn owsley (051 MS 6555) 13* 

Redbridge (01-478 3020) 13* 


Cluff Oil Australia 26 >: 

Concx 10V 

Conxlnt RioUnto 334 

Cocpers Creek 13® 

Cultus Pacific 37® 41; 

Double Eagle 710® 20® 30® 700 
Eagle Core. 45 7 

Ei.c.aavour Resources 30® t>:® 32 .; 4 
Estcrane 244® 5® 

General American Investors Co. 725 
Golden Grave Mining 80® 

Green vain Mining 220 
Haoma Gaia 186 

HQng Kong and Kowloon Wharf 98® 7ft 
Hdng Kong Lang 164® 7 6 
nu&e-tal Como. £i 9"i: 20c 
Husky Oil 625 

Hutctisan Whampoa 7'ipcPf. 8 
I nrerwest 70 

JanHno Matheson 227® 90 8® 30® 1® 
49 6 51 45 

iOttoeneT -1 "toid Inina 3 700 BOm 400 
Lelchardt Exnln. 150 
MIM Hldgs. 268 7 

M5S3fi*5^Wn?" 7^10? "6^^"' 

Minefields Ex. 23® 

Mogul Min. 335 30 20 

Mount LysH 10S. Do. (Ft. PdJ 55 

North West Mining 176. 

Oil Co. ol Australia 24'; 

Oil Search 13h VSh 
C. lmin 193® 5® 

Pan Pacific 21 V» K fc* 3 : 

Panconti rental 405® 

Peko-Wallsend S90* £00 

Petrofina £77 V® C® »-® ';® 7'i» 61* 

PtweWon 348 9 

Rennies Consd. 140 

5ASOL ZOO® USS4.91 p201 200 

Samantha Expln. 92 

Scllrust A 156:® 

Scltrun 2 138.® «_ 

Shacklcton Pets. Ill® 18 18,1* 

Southern Pacific Pate. 193 2 eZ'a® 3® 
90 2 'j 1 

SranSarri a?/ of Ohio £28 'a 

Iteour^s 96 100 


Cluff Oil Australia 23 
Concx 10® 

Conti cc Rio (Into 325. Do. New 1470 
9® 4 

Cultus Pacific 32 h 4 5 
Cultus Pacific Options 16 
Dorcisclie Pets. £51)]® 

Double Eagle 7BSO 6 OO 700 76 

Eagle 011 40 

Endeavour Resources 290 

EX Industries 325. Do. New 305 

Greenvale Mining 190 

Hong Ken? Land 180® 

Hutchison Whampoa 124^ 
imperial Oil £14 ~ 

International Mining 59 
Jardlne Matheson 250® 1® 47 
Mnratho-i 011 £277: 

Minnescu Min. £22': 

Nickleore 38® 

Nortl Broken Hill 204 2 1 
Northern Mining 134 
Onkbridpe 207® 

Oilmln 1 64® 

Pacific Cooper 192 
Pan Pacific 1 9® 

Pancanltranfal 36 
Peko- Wall send 580 
Petrofina £716® 3 2*t 4 J< 

Poseidon 330 5 

Ooeen Margaret Mines 32 

RWE 38* 

&A5GL 1909 200 U554.(ia pi 97 

5hackleion Pes. 110® 7 5 6 

S.emcns AG £60 70 

Southern Pacific Pets. 172® 5 70 

Spargo 61® 60 

Standard Gil 01 Olio £27H 

Swan Resources 92 ] 

s«lre Pacific A 77® 7 

Target Pets. 2B>: 

Tri-Continental 910® I 

Utah Mining 265® 

Wcstmex 32® ' 

woods. oc Pets: 167 6 

OCTOBER 27 

Alliance Oil Development 35® 

Amber Gold SB 

Australia-! Co.is. Minerals 29 a 5 
basic Resources 475® 

Bearcat 342® 35® 

Bo:,d Ccrp. 145 l : 

BOUgalavlIle Copper 1 1 0® 

CSR 372 

carr Boyd Minerals 35®. Do. New 16® 

Cer.tral Pacific Minerals 445 40 

Cluff Oil Australia 22 

Co-.rinc Rto-.inia 3ZB Do. New 148® 2 4 

L-amoi.d Shamrock £13S 

double Eagle 770® 60® i 

S ueavour Resources 20 hO I 

naa 011 103® 

Gold Mii.es ot Kalgodrtie 550 C23)10/B0i 
SbQO 

Hig.iwocd Res. 130® 

Hciiday Inns £10 10 l 


S was a moderate SkrSJ ™~™. 

S?r Boro Minerals 34 6. Do. New 16 OH offS 2S*CtS b2"of ° f Tre3SUry bllls t0 finan «- 3 ^ ft 3 faJi ° f 20 P ° intS 00 thC d3y - 

contrai.Pacific Mineral* 455 so J SggSm Sd 5S WU* cSlrS sraaJ1 rise ta the nMe cireuJatiOD, TJe U S currency touched _ — 

XTrxi .3 twin, aou ail uiLib onereti j ,h. -I . T)M 1.0140 noninct tho TVmapk 


four year peak against the 
D-mark and an all time high 
against the lira in (he morning, 
but then easing. It closed at 
S2. 4360-2. 4370 against the dollar. 


SSjateSdte Ute teM SKISSS ST 1.9140 a S" C ie “ The D- m ark reamed run.e 

4L. i-irnn i r .fir.. ££ m Tm ?&£*!££ 


ther £200m "will be on offer “g>ber of bills under a repur- Jutclosg 
1 replacing maturities of £3Q0m. chase ^eraenL Inched 

Day-to-day credit was in short Discount bouses found some ^ terms 
supply in the London money funds at 14-15 per cent in early before do 
market and the authorities gave trading but paid 15H-& per cent aRa inst Sw 
moderate assonance by buying a for Jate ■ balances. In the inter- jjrfex, on 
small amount of Treasury bills bank market overnight loans 
and a small number of local touched ISi per cent, but fell 
authority bills from the discount to 14 per rent at the close. GOLD 


pared with DU 1.8980 previously. 
It reached a peak of SwFr 1.720 
in terms of the Swiss franc, 
before closing at SwFr 1.723. 
against SwFr 1.7110. The dollar's 
index, on Bank of England 


from the central banks in 
Germany, France and the 
Netherlands to prevent Ii falling 
below the agreed limits of the 
European Monetary System. 

Gold fell $13 to S62S-631. 


THE POUND SPOT AND FORWARD 


Day'a 

Oct. 31 spread 

uTsl 3L4325-Z.4425 2.4360-2.4370 0.45-0 -35c pm 

Canada 2,8840-2.8750 2.8650-2.8660 1.25-1 .15c pm 

Nsihlnd. 4.99V5.(S'i 5.00-5.01 3V21.C pm 

Belgium 74.15-74.90 74.20-74 JO 39-280 pm 

Denmark 14-28-14.36 • 14.28-14.27 5V3V>ra pm 
Ireland 1.2370-1.2440 1 .2375-1.2365 0-33-0.2&p pm 

W. Ger. 4.62V4.67 4.63-4.64 3V2SfH pm 

Portugal 12S.40-126.30 125. 60-125.90 18- 10c pm 
Spain 183.10-183.70 183.15-163.25 120-175c dls 
Italy 2167-2206 2187V2l88»j 2^-4 Mire die 

Norway 12.05-12.13 12.0B-12.07 P.-ftiw pm 


_ p .“- Close 16628-631 

1.97 1.06-0.96 pm 1.66 Opening 'S 540-643 

&.02 2.95-2.85 pm 4.05 Morning rudng.J 1636 

7.79 9*1-8 ** pm 7.19 Afternoon f1xlng|5629 

5.33 90-80 pm 4.58 

3.63 pm 1.70 

2.96 0.54-0.59 pm 7J& Krugerrand 565 1 653 


Gold Bullion i fine ounce. 

(£257)1-259) 'S&41-644 (£2623,-2S4i 

i£252U-263i S ) [8640-643 .£-262-26314) 

i£260.848> E643.50 i£263.298i 

(£25B.157> 1S642.50 IC263.050) 


82)9 pm 7.66 1(2 Krugerrand... 16334-338 

1-34 29-58 dls -1 Jff f/4 Krugerrand... 5160-171 

-9.68 375-455 dls -9.06 i,iO Krugerrand. 66B-71 

-2.06 20>,-23>«dic -358 Mapleleaf is 64 5-649 

5.10 12V11 1 * pm 3.96 New Sovorelgna.181 60-161 


Spain 183.10-183.70 183.15-183.2 

Italy 2187-2206 2137V2l8fi’ J 

Norway 12.05-12.13 12.0B-12.07 5 7 ,-4W« pm 5.10 12^-H 1 * pm 

Franca 10.6SV10.75*i 10.66-10.67 5*1-440 pit) 5.62 14-13 pm 

Sweden 10.38-10-41 10.37-10-38 2V1 7 t0re pm- 2.60 4V-3** Pm 

Japan 512-522 514-515 3-25-Z.75y pm 7.00 8.854.25 pm 

Austria 32.80-33.00 '32.85-32.90 16-13gra pm 5.29 41-36 pm 

Swltz. 4.16-5 21 4.1B*s-4.17*t 4V3 5 *c pm 11 JT7 II^IO 1 , pm 

Belgian rate is for convertible francs. Financial franc 74.35-74.45. 
Six-month lorward dollar 1.45-1. 35c pVi. 12-monfh 1.75-1. 60e pm. 


5.06 King Sovs 15181-163 

1.44 Victoria Sova ,8181-183 


7.00 8.85-8.25 pm 6.65 French 80s........ 8163-169 


Gold Coins 
)£267-869i 
■C136-130I 
i £69-73] 
t£2 71- -291;) 
i £263); -2b6'?i 
i£65i]-661z) 
(£74-76) 
(£74-76, 


15661663 (£871-272 igj 

19334-338 (£155-139) 

$177,181 r£6S-71i 

87013-72 1- (£28-30) 

56641; -6581s i£Zb7i;-270l s J 
5162^-1631, l £66U -67 1,) 


5.29 41-38 pm 


50 pesos MexicolST83-787 


11V10S pm 10.55 WO Cor. Austria. 6615-619 
74.35-74.45. 820 Eafllaa J873B-742 


5181-183 
IS1B1-183 
|$ 163);- 166 i s 
5799-802 
<5626 630 
.8790-754 


.£74 76. 
{£74-76, 


EXCHANGE CROSS RATES 


BUILDING SOCIETY RATES 


Abbey National - 

Aid to Thrift 

Ailiaaee 

Anglia - 


Deposit 

rale 

% 

10.25 

10.S5 

10.25 

10^5 


Share Sub’pn 
accounts shares 


-Bradford, and Bingley 10J25 

Bridgwater 10^5 

Brisio! and West 10.25 

Bristol Economic 10.25 

Britannia 10-25 

Burnley 10-25 

Cardiff - 10.50 

CBttiOiic 10.50 

Chelsea 1 - — 10-25 

Cbekenham and. Gloucester 10.25 

Cheltenham and Gloucester — 


I Citizens. Regency 

' City of. London ( The) . . ....... 

! Coventry Economic 

Coventry Provident. . 

Derbyshire 1 ...1. - . 

Ealing and Acton v 
Gatew 3 ? - 

■ Greenwich 

Guardian 

Halifax' 

Heart of England .; 

• Hearts of Dak aid Snfleid ... 

Hendon 

Huddersfield ami Bradford.- 

Lam be ib ...... 

Leamington Spa ; 

Leeds Permanent 
I^icesler 

• Liverpool - --V-- 

JSeUon Mowbray ........ ...... 

Monuogton 

National Counties . 
Nafionwiiie W 

i fiew Cross 


10.25 
10^25 
1055 
10JS 
10.50 
30JJ5 
10J25 
10.35 

.10^3 
-10^5 
. 10JJS 
1035 

22.25 
2050 

. 10.25 

11.00 


.Northern Rock 

. Norwich 

ji.Paddiagion 

^ utuaI 2 Q .50 31.75 12.50 5 yrs., 1155 6 months’ notice 

■U2S Own^rs i.!- M^25 1X00 1225 12.50 av. 4 yrs.. 12 6 ath, H-55 3 mill. 

: SSSSa 1 10 .25 • 1050 1X75 1250 5 yrs.. 12.00 4 yrs., 1150 2 yrs. 

* 103- • 10.50 1X75 12.50 5 yrs, 115 wdl. 1 mih. loss int 

•’S2 aSS'T f 10.50 • 1075 1255 12.55 5 yrs.. 12.15 4 yrs., 11.75 3 yrs. 

■ Swpt MmUiTi 10.50 1055 1250 . U25-1250 all with special options 

Omand. country l0SS . i* 50 ' H- 75 ' 12JW 5 1200 4 yrs " 13,50 ? y « 

' WMfhSHistnw M- 25 U-75 12.60 5 yrs^ 21.6 6 mth, not. min- f500 

1050 1X20 — . 1220 min. 3.yrs., 6 mih. notice of wdL 

WitehrfcA - ...” • • — IO*® l®- 50 H- 75 10.75 (6 mths.), rising to 125 (5 yrs.) 

• Ka'cs oormativ variable in line with changes in ordinary share rates. 

AR these mta are after basic rate tax liability has been settled on behalf of the investor. 


10.25 

1050 

.1175 

10.25 

10.50 

12.00 

■10.00 

1X00 

12.50 

.1050 

1L00 

— 

10.25 

10.50 

11.75 

1025 

1X00 

1255 

1055 

1050 

1X75 

1025 

10.50 

1X75 

10.50 

ia75 

12^5 

10.50 

10.85 

1250 

. 10^5 

10.50 

11.75 

10-25 

■io.e 0 

1X75 


5 *Term shares 

% 

12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 

12.50 5 yrs., 11.75 3 mths. 

13.00 6 yrs., 12.50 5 yrs. 

22J25 one month's notice deposit 
12.50 5 yrs., 12.00 4 jtjl, 11.60 2i yrs. 

10-75 3 months 

12.50 5 yrs.. 11.75 2 months' notice 
12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 

— Share a/cs 10.95 over £5,000 
12.50 5 yrs., 12.00 4 yrs., 11.55 6 mths. 
12.50 5 yrs.. 12.00 4 yrs-. 11.50 3 yrs. 
— Premium 'shares including 1.00 
bonus p& (£15.000 or £20,000) 
12.85 5 yrs., 12,35 4 yrs., 11.85 3 yrs. 

12.00 Capital City shares — 1 mth. not. 
12-00 4 yr-. 115 3 yr., 1125 3 mth. not. 
12.55 av. 5 yr„ 12.00 4 yr„ 11.25 3 m.n. 
11.30 3 months' notice 

11.65 2 years. £2,000 minimum 

10.75 6 mths., rising to 12.50 5 yrs. 

12.75 5 yra., 12.25 4 yrs., 11.75 3 yrs. 
12.25 6 mth-, 1L75 3 mth. min. £1.000 
12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 
12.50 5 yrs., 11.00 3 months’ notice 

13.00 4 yrs., 1X75 3 yrs., 31.50 2 yrs. 

12.00 6 months, minimum £ 2,000 
12.50 5 yrs., 12.00 4 yrs.. 11.50 3 yrs. 
12.50 5 yrs., 12.00 6 months’ notice 
1255 5 yrs., 12.30 4 yrs., 11.90 3 yrs. 
12.50 5 yrs-, opt from 10.75 6 mths. 
12.50 5 yrs ^ 1250 4 yrs,, 11.50 3 yrs. 
1250 5 years, minimum £1.000 
13.10 6 i-rs, 12.10 4 yrs,, 11.35 2 yrs. 

11.90 6 mth., 1X35 3 mth., min. £1,000 
1250 5 . yrs., 12.00 4 yrs., 11.00 1 yr. 
1125 1250 on share accs„ depending 
on min. balance over 6 mths. 
1250 5 yrs., 12-00 4 yrs., 11.50 3 yrs. 
1150 3 yrs., 11.25 2 yrs., min. £500 
11.75 6 mth., 12.00 wdl. 1 mth. loss int. 


Holiday inns £10 tO 
Hong Kor.g Land l7S'-o 
nuj.B Kcna Eire. 54* 

International Mining SB 62 

Jaroine Mauman 252® 48ft 

Kitchener Gold Mining 3Ju» 55 

Ler.e Lease 1 1.6® 

fi.lM Hldgs. 254 

Magnet Metals JS'i 

Mnramar Minerals 27 

Mitchell Er.crgv £21 

Moo me Oil £10 : ?0 

Ncrtfi Broken Hill 202® 4® 3« 

t- H 4.10 i..i..c,ral Quest 20 

l/,i Ci r. c/ Australia 25 tup 5® 

Oilmln 153® 

Ur.anul Met*. 

Km Pacific 1 S':® 19® U® 

Par.cantlnemal 34* 

r«. _-'.,_li*c.iu 5*u® 6000 $95® 605® 
Peteoft.ia £. 2o 
''•Jie Glass Inds. J55 
PeselQan 336 

> Queen Margaret Mine* SI 2 

.(L.WI. 

Samantha Eapln. 90® 

Mill OS 770 

itcs.r: n.-iturces 55Sri 
Southern Paclll Pets. 1G0® S51® i«)ft V9 
- * 5 7 

. Saargo 5a® 

Mlnaaru u.l cl Ohld £27U® 

Sv»iM Pacific A 76.0 I;1® 8 
Jitnre Props. 93 ’r® 

Tcrgct Pci*. 27 'si 
' irons- Canada Pipe 740® 

Tr—Ctutlnrntal Cb':;« 

LVociosidc Pets. 163® 6® S® 7® 6 

OCTOBER 24 

Alliance OH Development 37 

Allstate bxpll- 102 

Australian Cc.n*. Mineral* 25® 5 6 4 

Basic Resources 500® 480 

Bearcat 355® 3® 5 

Bi rj Untel Tin 265 

Bo ugai.-.v tile Copper 115® 12® 14® 11 
Cow Valley A55 
Bndae 011 2440 

372® 70® 70 67 
Ccir Boyd Minerals New 17® 

Central Pacific Minerals 422® 15 
J.o..S/ie_RlMl..to 33vf. Do. New 146® 
Cultus Pacific 31 

Double Eagle 740 5 ; 

Endeavour Resources 2B® 9 I 

Greer vale Mining 2U0 3: ■ 

Hl:l Mineral* 45. Co. New 33 
Hang Kong Elec. S5® 

HurrMcon Whampaa nsi. 

Internailanal Minins 5S 7: 

Jarolnc Matheson 257® 49 
Jones Mining 4 5.® 

Kite lever Gold Minl.-g 325® 
it. I.vt Klogs. 260 67 

N.LC 325:® . 

Magellan Pm. 435 1 

Mesnct Mitels 55® 

v.erioicn 21 'i® j 

Mitd):II Ei.a. £2 IV 

GBs 'tie Gil 18=> • 

PaciAc Ccppor 202ft ig5« 

Pan Pacific Options 11 
Pn---c&r,tir,c..tal Mining 400 
Peko-Wallscnd 602® 

Pcselapr 34 Eft 56 I 

5AO-QL 1st® Ea ( 

temios 760® I 

Sceptre flesovrees 556® a® 
veltrutt 2 142® 

Siemens^ AG £60-1,® 

Spargo S60 

Si-- nuara u<l c( Ohio £27 ' 

Strata on 1420 &:« 
iw.rr- Pacli'C A 7SI;® 

Tcrget Pet*. 25® 0 7 I 

Unilever (NVi (EL) £25 7® 

Van-pas 355® 

V/deelacJi Marden A 54 '- 5 
Whlni Creek 80 1 

V/cousidj Pei*. 170® i;» I 

York Resources 46® 6 

RULE 163 (2) (a) 
Applications granted Tor specific 
bargains In securities not listed, 
on any Stock Exchange 

* Lcnoios Irish currcrcr. 

OCTOBER 30 

Airship IrCs. 104 I 

Allied Intnl. Designer* Grp. 24 


Oct. 31 

Poundsterling 

Pound Sterling 

l. 

U.S. Dollar 

0.410 

Deuteahemerk 

0.216 

Japan ase Yen 1.000 

1.944 

French Franc 10 

0.938 

Swiss Franc 

0.240 

Dutch Guilder 

0.200 j 

Italian Ura. 1,000 

% — 

0.457 1 


U.S. Dollar DautAehein'Ic Japan*™ Yari, FronchFranc ’Bwfas Franc : Dutch Gulfd’l Italian Ura Canada DollarjBflfglan Franc 


, Belgian Franc 100 


0. 487 

1. m I 

0.850 ! 

358Z , 




FT LONDON INTERBANK FIXING (It.OOa.m, OCTOBER 31) 


3 months U.S. dollars 


off«r 157/IB 


6 months U.S. dollars 


bid 15 i/IB 


LONDON MONEY RATES 


Certfficato ; Interbank Authority negotiable 


offer 1 5 S/IB 


Local Auth. 1 Finance I 


The fixing rates are the arithmetic means, rounded to tfw nearest one-sixteenth, 
of the bid and offored retea for 31 Om quoted by the market to five reference banka 
at 11 am each working day. Tba banka a.v National Westminster Bank. Bank of 
Tokyo, Deutsche Bank. Baitque Nationals da Paris and Morgan Guaranty Trust. 


Overnight — 

2 days notice.. — 

7 days or — 

7 days notice.. — 

One month 17 167*. 

Two months... 167% 163 4 
Three months. 16V IBy, 
Six months.. .. lBi,. 15 sb 
N ino months.. 

One Year 141* 14)e 

Two years — 


16 VIVJ* 17isl7U 
17 17 ft 1616-17 
IBS, 17 1 8 - 

16*8 17 16Je-16-'j 

15 ?8 16*b 15to-161* 
15,: 15 )b ~ 


1616-17 17i|-17S| 

16! 4 -17U I 
16Je-16-'j 16)«-ie78 

lSto-15 1 * 15 #b-15"8 ■ 

1478-16.* 

14I = -14Sb 14)8-1478 ) 


House Company Market Treasury 
Deposits Deposits deposits Bills* 

— 16j 2 16J, 14-16 . — 


17 v* 
17la 

17is 
! 161* 
I 1678 
I 1658 
I — 


Eligible ; Fine 
Bank ( Trade 
Bllls* | Bllls* 


CURRENCY MOVEMENTS 


j Local authority and finance houses seven days' nonce, others seven days fixed. Long-term local authority mongage 
■ reies nominally three ycais lav^’* par cam: lour years 12H PBr cent: five year^ ISVIS*) per cent. ® Bank h'll rams in 
( table are buying rates for prime paper. Buying rates (nr four -month bank bine UFi par cant: lout-month trade biffs 
1 16>i per cent. 

Approximate selling rate lor one-month Treasury bills 14“)* per cant; two-months 14*u par cent: three-months 
14*i* par cent. Approximate selling rates lor one-month bank bjlls 16®j* par cent: two-months 1B*« per cent; three" 
months 15»H» per cent; one-month trade bills 171 per cent: two-monih I6*j par cone end three- months 16 1 * par cart. 

Finance Houses Base Ratos (published by rhe Finance Houses Association) 16 par Cant Irom Novombor 1. 1980. 
Clearing Bonk Deposit Rates tor urns at seven days' notice 14 per cent. Clearing Bonk Rates for lending 16 per cent. 
Treasury Biffs: Average tender rates of discount 13.3334 per cerx. 

I EURO-CURRENCY INTEREST RATES (Market Closing Rates) 


Oct 31 

' 1 

Bank of I Morgan 
England 1 Guaranty 
Index [Changes^ 

Sterling . 

79.8 

-26.3 

U.S. dollar. 

85.4 

-8.5 

Canadian dollar.... 

80.2 

— 17.B 

Austrian schilling.. 

149.7 | 

+23.0 

Belgian franc- 

118-fli 

+ 11.3 

Danish kroner. — 

103.1 , 

-7.1 

Deutsche mark — 

146.7 * 

+ 40.4 

Swiss franc. 

193.6! 

+ 79.4 

Guilder 

184.5 ; 

+ 18.6 

French franc 

96.8, 

-7.1 

Ura 


— 52.1 

Yen 

137.01 

+ 34.2 


Based on trad® weighted chongos from 
Washington agreement December, 1971 
(Bank of England Index— 100). 


1 



Canadian 

1 

) 

West German 

; 



1 

Oct 31 

Starling 

U.S. Dollar 

Dollar 

Dutch Guilder) Swiss Franc 

Mark 

French Frano 

Italian Lira 

Asian S 

llapaneso Yon 

j (Short term 

16*4-17 

161 4 17U 

1314.13't 

13l2-15*i 

10 l S - in* 

10 ) 2 llij 

BtIl-Oi’b 

BH.-91. 

• 8-2, 

I 3i s -3), 

JA-B,* 

Bri-Bis 

lOSg-iO/fi ! 
10iij.ll 

14-17 

371* lflij 

9ib-9), 

13^-13?.;. 

lOlOte 
918-10 i a 


17 >(,-17 J« 

15i« 151-j 

IB's 121: 

i S-Sfi. 

4)58.412 

9-9 rfc 

lOft-llM ' 

19'a-aoifi ! 

15, 1.-15, 

Bia-lO'e 


17 J7i» 

IS* 

lBly-lSta 


1 b^s-Bla 

8fi.0) s 

Hr.: -lire 

20 1a -3 11, ! 

15H.-I5,; 

B 4,-10 


16)g-16)e 

15 1S>4 

12 Sj 13 ig 

914-e+fc 

! 5ia-55« 

Bffi-9 

■ 18 12i, 

21 U -821, 

15-151r 

9l*.9)s 

One Year 

15ic-15Ja 

14U-14I2 

12)( 13 la 

1 0A-9se 

I 5*.Sft 

Bti^7 S 

22,112/J 

22-22 

14»j-14J8 

9 -91,- 


Long-ierm Eurodollar two years 12V13 T « per cent; three years 13V13V per cant: lour years 13V13V per cent: five years 12Y13 1 ! per cant nominal closing rales. 
Short-term rates are cad for sterling, U.S. dollars, Canadian dollars and Japanese yen; others two-days' notice. Asian raws are closing rate* m Singapore 
The following nominal rates were quoted for London dollar certificates of deposit one-month 14. 60-14.70 per cent: three-months 14.85-14.95 pBr cent: si*- 
montiis 14.60-f4.90 per cenc one year 13.90- 14. TO per cent. f 


OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 


Baker EIl-cs. 67 B 
Caledonian Offshore 185 
CjmhrWj^Pct. Royalties 335 40 5 50 5 

Celtic Batin all Expln. 90 
«. !C Ifflt. V 

Clairmate-ygO 90 S 800 5 TO IB 20 3 
5 0 jO 2 5 7 40 S 
Comm. Bnk. Wales 75 bo s 


Energy Fin. Gen. Tret. 50 2 4 5 i 

Grampian Tdn. 40 5 | 

G.R.A. Property. Tret- 17», 18 G 
Imervlsfon Vidro New PM. JO , 

Intcrylsfon Video New £1 dully palot 108 i 

j jvn.-jut ?>< g , 

ler.fiinBS Bros. 89 



ECU 

central 

rates 

Currency 
amounts 
against ECU 
October 31 

% change 
tram 
central 
rets 

*n> change 
adjusted for 
divergence 

Divergence 
limit % 

Belgian Franc ... 

3a. 7397 

41.1987 

+3.54 

+1.02 

i"l£3 

Danish Krone ... 

7 72336 

7.90698 

+ 2.38 

-0.14 

-•-1.64 

German D-Mark 

2L4B208 

2-56987 

+3.54 

+ 1.02 

*1.125 

French Franc . 

5.84700 

5.92131 

+ 1,28 

-1.24 

+1.3SS7 

Dutch Guilder ■ 

2.7435Z 

2.77775 

+ 1.24 

-1J8 

£1.512 

Irish Punt 

0.668201 

0.686669 

+2.76 

+0.24 

±1.668 

Italian Ura . . .. 

1157.79 

1215.Z1 

+4.96 

+2.61 

±4.08 


Argentina Poao...' 4745-1765 ( 1948 1965 I Austria. •' 32.85 32.20 

Australia Dollar...'2.0750.2.0790 | 0.8525 0.B530' Belgium ; 74.45-75.20 

BraziT Cruzeiro.. . 147.18-148.18 | 60,49-60.69 'Danmark 14.24-14.36 

Flniand Markka...! 9.13)2 9.14 >g I 3.7530 3.7540) France 10.63-10.75 

Greek Drachma „i 105.24 1 1Q7.771[ 43.30-43.45 'Germnny 4.62-4.67 

Hong Kong DollarjlB.32is 18.34 • 5.06a&-&.0645 Italy 2185 22BO 

Irah Rial nj. rt.a. iJapart 515 520 

Kuwait Dlnarj KD, 0.651 D.657 J 0.26BB^.£6B9. Netboriand* ! 4.98-5, 05 

Luxombourg Fre. 74.20-74.30 I 30,46-30.48 I Norway 12.D9-12.21 

Malaysia Dollar. 5.3175 5 ES75 C.1435 2. J 4 55 1 Portugal 13215-140 

New Zealand Dlr.2.4920 £.4970 i 1.0840- 1.0250 Spain i 178-1861? 

Saudi Arab. Riyai. ' 6 06 6.12 3.3220-5.5256' Sweden 10.S7-1OATI 

4. 17 it -4.2 Hu 
2,45-2,45 
79-82 


Changes are far ECU, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


investor. 


lentil nes Bros. 89 
Komar* Oil EkpJn. 32 5 
Maddock 3 4 

Maddock 7i : peCnv. £17 18 
Man Utd. FC 184 b 
McLflbohlin Harvey 52 
Nationwide Leisure 10 
Necdeem Tea 4 

New Court Nat. Bps. 81 2 7 9 SO 2 3 4 
0 S R£. 125 

Plant. G«n. Invs. 178 80 
Roche Plant Grp. is 
Swan Hunter Grp. L 

OCTOBER 29 

AirShiP Inds. 110 
Allied Intnl Designers Gro. 24 
Apehed Came. Techs. 49S 
Aston V/lij FC £11 
Baker Elect. 90 88 S 
Bonusbnnd l SB 
Srlni invs. 332 S 6 4Q 
Cambridge pot. Royalties 360 5 70 3 5 
BO S 

Carlton Real Estates- 15 1« 'i 151; 

Celtic Basin OH Expln. 90 
Channel Hotel* Props. 16 
C.I.C- Invc. )>, 

Clyde Pet. 780 5 9b S 800 5 15 20 S 
Comm. Bank Wales 75 
Dalkeith -Orton) TS 
Dawson (Wi 53 

Edlnpurofi 5«*. 263 4 6 8 95 79 300 I 
2 3 6 9 12 13 14 15 
Enerpv Fin. Gen. Tret. Hldgs. 51 2 3 4 
G ff.A. Ppty. Trat. I7ij 1 j 18 », 

Harrison Cowley 79 
Hesketh Motorcycles 75 
Jntorvlsion video 29 


Saudi Arab. Riyai.' 6 06 6.12 3.3220 5.3256 Sweden 

Singapore Dollar^G.0750 5.0850 | 2.0845 z.oees Switzerland.. . 
Sth. African ft and' I.Q2 75- 1.8285 I 0.7800-0.7505 United States 
U.A.E. Dlrham_...i S.96 9,02 \ 3.6B853.6B00< Y u goal n via..... 

Rets given for Argentina I* frsa rata. 


UJC CONVERTIBLE STOCKS 31/10/80 


Name and description 
British Land I2pc Cv. 2002 
Hanson Trust 6}pc Cv. SS-93 
SJough Estates lDpc Cv. 87-90 
Slough Estates fipc Cv. 91-94 


Current 

price 


Con- 
version 
Terms* dates® 


Premiuraf 

FJat Red 

yield yield Current Ranget 

3-8 1.0 -1.1 - 0 m 4 

8.5 6.6 - 7.4 - 9 to 1 

3.7 - 1.0 ~ 6 to 2 

6.3 4.7 14.2 11 to 17 


Statistics prpvrdad by 
data STREAM Iniernanvnat 

Cbeap< + ) 
Income Dearc— iv 

Equ.J Conv.;s Div.T Current 


* Number of ordinary shata® into which E100 nominal ot convertible stock la convertible, t The extra coat of Investment in convertible expressed as net cent of the 
Cost of the equity in the convertible stock J Three- month range. § In coma on number or ordinary ahsiee Into which C100 nominal ol convertible Block is conveitible. 
This income, expressed In ponce, '• summed from present -time until income on ordinary shares ia greater than income on £100 nominal of convertible or life fine! 
conversion data whichevei Is earlier. Income is assumed Io grow at 10 per cant per annum and f» present valued at 12 per cent aor annum. 1 Ineomo on E100 ol 
convertible. Income is summed until conversion end present valued ot 12 per cant per annum. PIThis is income ot the convertible loss income ol the underlying 
equity expressed as per cent of the value ol the underlying equity. Th® difference between the premium and income d'tterence expressed as per cent ol Mto value 
of underlying equity. + is an indication ol relative cheapness, - <« an indication of relative deemese. 9 Second date is assumed date of conversion. This is 
not necessarily the last dote of conversion. 


LONDON STOCK EXCHANGE 


Financial Times Saturday November 1 19S0 


Markets look tired as first leg of Account draws to 
a close and FT 30-share index falls 6.3 to 486.5 


FINANCIAL TIMES STOCK INDICES 


Oct. . 

Oct. 

1 oct* 

I Oct 

Oct 

Ayear 1 

20 

29 

| 38 

1 2? 

■ 

34 

_«80_ I 


Account Dealing Dates 
Option 

•Firs! Declare- Last Aci 
Dealings (Ions Dealings X 
Oct. 13 Oct. 23 Oct. 24 Ni 
OcL 27 Not. fi Nov. 7 N< 
Nov. 6 Nov. 20 Nov. 24 Di 

* *' New tJrno " dealings may 
place from S am two business 
earlier. 


respectively. Elsewhere, Royal following the proposed S-forl 
Bank of Scotland continued rights issue at 25p per share. 


consortium before easing on £43!. Western Deeps £11 to Ashton are also acquiring the 
ESSSSL todose a net 20 £31j and East Drlefontcin a AO Australia^ holding in the 


profit-taking to clo se a net 20 Jwli ana I 
better at 275p. HK Land put on point to £16. 


diamond 


CRA. the 


EH flushed 


q lushed a lo zwp. Among com- orop SferlinV lodustires hardened 2 London JrinaOCH 

posites. London United Invest- 358p after news of the jywgJBj t0 37 - 0Q comment, but lack of interest wi 

1 SSf ff»™ R H- P Co°le Sffl “in" late 16 off at 646p and 


with Gold Fields further oil-shale discoveries 
□d RTZ 10 down have been made in Queensland. 

Central Pacific put on 35 more 


«yar«S ~ 

S-SSS 5 * nFJSSS SKwsiife 

5 2* 4 respectively- wbJe fafil&AB Electronic, 194p. MK. issue at 5 P 


began to look tired yesterday as 
the first leg of the fortnightly 
Account drew to a close. 

Once again, market sentiment 
began to switch back to the 
current economic gloom as the 

prospects of a continuation of 


Government Secs — ! 70.9« . 71.S0J 7L43 7LS3; 71.711 '71.5ft 68.01'. 

Fixed Interest 72.14 72A& 72Jffi 78.53' 78^0; 72.48 88.91 

Industrial Ord. 486j 493.8’ 4932 495. flj 49S.il 495. 5j 431,7 

Gold Mines. 504.8! 61SA! 6Q3.& ’ 496.5} 4fe&B 467 JB 201 > 

Ord. Wv. Yield 7.4^ 7 ^ ' 7^8! 7.36j 7.56, 7.37] 7.74 

Eamrnga.YM.Z<rulffl 18.87] 16,BSrj 16.68f 16.631 16.84 16.66] 18.68 

P/E Ratio (net) — | 7Jttf • 131 ] ‘ Mil 7 JS# 7.3a! 7.821 .8.60 

Total Bargain 8 18,877] 20,779- 22,451- Bl,7Soj 22,537] 25,733' 18,784 

Equity turnover Cau.' |. 160, 00- 140.59; 140.481 131.6S 186.92] 11681 

Equity bargains total’ — 1 ia,67&: 19,2041 lsjopj 17.65H I3.B 44. 16 ,974 

to am 490.5. 11 am 489.5. Noon 487.9. 1 pm 487.5. • 

2 pm 487.2, 3 pm 4888. 

Laioot' Index 01*246 8026. - 

Ttl-S.TZ. - 

Basis 100 Govt. Secs. 15/10/26. . Fixed lot 1928: industrial Ord.. 
1/7/35. Gold Mines 12/9/13. SE Activity July-Dee. 1942. 


per share announced the Ashton venture to Ashton In Golds. Kitchener dripped 1 1 HIGHS AT 

p ... - u... i„»«„ r-n *n A/1 tn M5n nn riisannninfment II — — 


HIGHS AND LOWS 


S.E. ACTIVITY 


! 1980 iSinceGompirat'n [ i Oct. j-Ctat-. 

1 I 1 • ’ I 51 : • - » 

High ! Low ! High 1 Low ( . : — : it r- 

: — L- ' — — j —Doily I . 

i ' Gilt Edged...! 88. ll 10a* 

Govt Secs.. 1 78.54 63.B5 127.4 4S.18 Industrials..., B6.3|. - 95ys ; 

I (21/7) (7/5) ! (I'l.W i (5n/76J Specuiativo. ( 34.5 47j- 

Ffxadlirt..J 74.08 84.7D I 130.4 [ 50.53 Totals.- -j 712 

I (14/7) il0/8i ; (28/ 11/47) (S/l/78) J J ' . I \ ' 


Government on this from earlier choice after a i quiet oay: s ut.- off ^T worth 72p per share; after ahead of Wednesdays tuini- auoiuou iu ui« j 

ia the week. As a result, invest- H)S- Ainong_ the leaders. Bloe tflU<?h j n „ 7 Q p ^ shares closed quarter figures. End-week profit- 

ment Incentive was lacking and Circle and 1 Redland *°* te ™*r the jay 26 higher at 6 Sp. Else- taking after the recent firm per- 

leading industrials drifted apiece to 3*,6p and i^P respee- where drifted Hwer on formance clipped 11 from Boots * rrilLTm TrT xr 

lower throughout the session on lively, white Tarmac shed 4 to smali offerings to to 247p, while Unilever, 453p, MONTHLY - 

occasional offennss on an uo- 2B0p. Costam a|*° clued 4 off dQwn at a . 19S0 i ow of and Bowater. 173p, gave up 7 

willing market. Prices showed at 168p. despite news of a sri whiJe a and 5 respectively. 

no signs of rallying in the late on Thur* nadir of 169p, a peony easier Fears of further disruptions at — — — 

dealings and the FT 3ftshare Particularly unsetUed on Thur» ^ balance. Weir Group declined bl ahead of Monday's meetings Tfauea 

index closed at the day s lowest aaj -by the Federeuon oi rectation to adverse prompted an easier tone among Govern man t Securities., 

«. £-22« *«« Components. Automotive Pr^ KTSSW:::::: 


Ashton Muring in line with far-eastern advices. 
Ll to 149p: in Ayer Hi lam rising 20 to 350p 
Tanks’ stake, and Ber junta! 5 to 270p. 


MONTHLY AVERAGES OF STOCK INDICES 


October ISeptemberj August 



shares yesterday en- ras 
cd profit-taking after con 


mg 01 a DieaK OUUUU* >UI ure - n,a , : inaunnw vrumatj 

i-nnsirurtion industry Barratt hardened 2 to 15p redecung uie ducts closed a couple of pence Gold Minos 

k ’ ,i«thrn return to first-half profitability. rhean p r at 430 . while Itonloo Total Baraaln. 


UNIT TRUST SERVICE 


lost the turn to 70p. Lucas held F.T.- Actuaries 
unchanged at 169p. but have industrial Group. . 
fallen 13 on the week on oer- ® 0Q • 


ssris»ssri^^«i^s^ ™g^r--r .?s?s "?. - - 

2!ff , 2J^ a B itt.taS!SS » Ml Of 7 on the week on ' du« S ^NolXT* m == 

iTfircT T. nS holtrearly pn.lt. »d dividend. '“^"tX ^olu Edbro “n , I«?nu.a«nU ‘n.omson feU 9 

Among the other equity added 4 more to 32p. iuntered selling and fell 10 JP.jl 5411 l n of Mondays 

sectors. Stores turned easier With business limited by the uSini- Kwitherhond. third-quarter statement induitriai ordinary. 


Among the other equity added 4 n 
sectors. Stores turned easier With bi 
after the recent rally, while threat of 
Banks remained dull with senti- JCI slippe' 


th pus mess limiiea Dy me t0 g2 whUp peter Brotherhood, 
t of Aprther plant closures, .. nrofit-takinE and. at 133p, 
ipped to 332p before revert- l0jjt ^ o£ its ^eQt Press- 


men t again adversely affected by ing to unchanged at 334p. nsons insoired i m provemenL 
the placing of £4m Midland were wanted on recovery hopes Jl . , , ... 


the placing of £4m Mldla»u WCIC muueu UII >.!.«■*>» *.-t V,„ 1 J „| ntn tn nvpr. ‘ u uooj. « iu iOl M- 

Bank Convertible loan stock. and improved 7 to 217p. Among .“os 1 British Land softened 2 to 94p 

British Funds also turned dull other Chemicals. Anchor firmed njBnt ",'v rtlo ? ss cj I Vv^ and Sloogh Estates 3 to 143p. 


third-quarter statement tnduitriai ordinary™ — 

Properties ended the first leg Aii-sharn. 

of the Account on a quietly dull ■ 

note. Land Securities shedding 6 

to 3SSp and MEPC 3 to 237p. 


496.1 (27th) 
309.68 (30th) 


466.3 1 10th) 
887.77 (10th) 


DI II 19 II r uiftUD OI 3 U L uiiiuu mmii UIUC 1 ^ uuuiLOia . ..-eartlnrl Hir Tha dUU ■JiWgu iai 4 UC 9 O IU ltop . 

aeaiost a background of frus- 3 to 66 p. Daines, still upseruea py tne Rmb and Tompkins, the subject . .Th« toiiawjiig « lures quoted m tno srare 

trated MT.R hopes ancf worries . ' S' h ? ;nDafl t l of bW specufation recently, re- Hi3fa ,1 jrid n Ll»« t< ior y 1 l, 9ao.* r ' 1 ® 

about upward pressures on U.S. Stores quiet * for ■■ tSkL 1 !,? linquished 6 to 222p on profit- w u 

IS5X.TSS support wTfS a r IrtPr St.™ S P or J -la^n ta Sn a t BS ’StuJ'ffi 

coming as potential buyere held »™‘ « & “3 ~L“>“ >“ » 1 SSSTtip*’ prelin.^ '5 .-“—ft.-. 


NEW HIGHS AND LOWS FOR 1980 


against a background of frus- 3 to 66 p. 

trated MLR hopes and worries 

about upward pressures on U.S. Stores quiet 


Central Pecftc 
Endeavour 


MINES (6) 

Hampton Areas 
Southern pacMc 
Western Mining 


off pending the announrement Account in quieter mood and ^Tw^day. slipped to 580p S P gaveSp FSSSTuta 
next Tuesday of the October "lost issues drifted easier on before reverting t0 585p for a StaSh pipd " tn 45n nn 
banking statistics. Mediums and lack . 0 C tl fo,lo « w throu f S ain on ^ week of Recently “ 5p 

longs drifted lovrer before A sllghUy firmer trend was firm 0 ,^^ and Fargus. in interim figures. 


closing a shade above the worst apparent after the which Mr. Harvey Michael Ross r» rt ij c dowlino 

with falls ranging to j and however following the confident has built up a 12.9 per cent stake, wOlOS decline 
occasionally more. statemeni °^ cuiTent trading ease ^ 2 to 43 p but still registered Mining market 


^appointing preliminary re- banks < 2 ) 

ilts, gave up 5 more to 150p. H,M Sjm “ l buukIS} Bfc of SeotlaBd 
arl borough eased 2 to 45p on Amil. mst. Prods. Green* King 
e interim figures. cft7 01 Lond ' D stohes «i» 

Currys 

_ii. j I* ELECTRICALS (31 

olds decline ucc sum- ei*c. 

Hawthorn Leslie 

Mining markets closed the engineering (d 


uvL . iiiii - i . ui .- , l a -f fZranr ^ iu uui auu iiutiACio UU 9 CU me Srartritc 

Traded options ended the “°? n chairmai 1 of oreat a gain on the week of g week QU m unceita in note. South „ % rooos cai 

week on a quiet note with 817 vSS'Sllled Stme seIling was evident in African Golds came under heavy ^ (Wm - > 

deals arranges for a week's »«*« » ft!r a leading Hotels and Caterers, pressure as a $13 fall in the 9»Sa? d 

daily average of 1.088. ^ close nAugAetm P for a Crand K MetropoIiton and bullion price to $829.50 an ounce 

_ , . . ISL Slto -a I-abn*. both losing 6 to 159p prompted widesprood inter- ““ 

BanxvS down again J 64 P after ! 62 p while similar and 227p respectively. Savoy A national selling of shares. m<h* * a"" 1 dropert?*^ 1 ) 4 53 

Tlnsp/lc.i on Thnreriav hv n falls were seen ’ in Woolworth, B ave U P 2 t0 134 P on 11)6 The Gold Mines index dropped a mil. Estate* Ra»h.u«h 

ftaplldogor 52pend r 'M.rtS LidS^neS belt pre-t« lOK. . 11.1 1 to 504.9 bot retried I. geip ■»> ™ roB , 

71 oer cent convertible loan 113 p. Denbenhains fell 3 at Sip. A couple of days after moving of 47.1 over the week, which re- : - r !^?S uit KSiSSlSS 
19S3-M r The C majDr clearin’’ A firm spot was provided by bifber in response to news of a fleeted a sharp rise in the Fin- m^g^cS? 1 

S continued to drift “ we! Currys. 7 better at 279P. but CTSm deal with Hong Knng Lund, ancial Rand allied with a short- LASMO * ^,> a , 

on lack of Tresh support, further consideration of the Jardlne Matheson were active age of stock. . _ w ^ overseas traders m 

Barclays dipped 7 more to 468p annual -results clipped 3 from again yesterday and touched a Among heavyweights. Rand- Jamala ££? 5EA5 ™ ADERS 

and Lloyds relinquished 6 to J- Hepworth, 97p. Profit-taking 1980 high of 295p on strong fontein were particularly weak 

342p, while Midland and NatWest left Kean and Scott 5 cheaper at speculative buying fuelled by and dropped £3i to £42, while 

eased 4 apiece to 34Sp and 418p 170p. still up 55 over the week rumours of a bid from a Chinese West Driefontefn gave up £2J to RISE 


Swedish Milch 
:r <2i 

Sutchl A SMKhi 


TRUSTS (5) 

St northorn Secs. 
Authority Inv 


OIL & GAS (3) 
Woodslde 


NEW LOWS (32) 

FOREIGN BONDS (ll 
Japjn 4 pc ’10 Ass. 

AMERICANS <11 

CltlCO rp 

CANADIANS (1) 

Imperial Oil 

BANKS (1) 
Commerzbank DM 

BUILDINGS <T> 

Wetter n Bros. 

CHEMICALS <1) 

Allied Colloids 

ELECTRICALS (6) 

Baker Klee. Eurotherm 

Chloride Highland Elec. 

Dowdlng & Mills Philips' Lamps 

ENGINEERING (71 
Edbro Turriff 

GKN Weir Group 

Thvssen Wolseley Hughes 

Tube invs. 

INDUSTRIALS <7| 

Cole <R. H.) Olrex 

Continental Group Sharna Ware 

Crosby House Wade Potteries 

Hyman fl. & J.) 

MOTORS (31 

Blucmcl Bros. Zenith 'A* 

Woodhead if.) 

TEXTILES i2> 

Fulmer & Lumb Faster rjohnl 

OIL A GA5 <1} 

Sun (UK) Royalty 










£ex 



FT-ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, the Institute of Actaories and the Faculty of Actuaries 


RISES AND FALLS 

Yesterday 


British Funds 

Corpns. Dom. ft Foreign Bonds 

Industrials 

Financial and Property 

Oils 

Plantations 

Mines 


Up Down Sums 


EQUITY GROUPS 
& SUB-SECTIONS 


Flgua in t ai ai l lioei show number 
of Soda per seakn 


Z CAPITAL GOODS (171) 

2 Building Materials ( 28 ) - 

3 Contracting, Coretn*aion( 27 ) 

4 Electricals ( 17 ) 

5 E ng ineering Contra ca mUII 
b Medanta! Engmeertig ( 72 ) . 
8 MeUtsanfMeWFomrigOW- 

CONSUMER GOODS 

11 (DURABLE) (48).. 

12 LLEfednnicL Ratio. TVU 4 

13 Household Goods 03 ) 

14 Motors and Distributors (211 


21 (NON DURABLES) ( 171 ) 

22 Breweries fl4>...~ 

23 Wines and Spirits (5) ...... 

24 E ute rt alnn ei u , Catering (17) 

25 Food Manufacturing (22) .. 

26 Food RetaalingfU) 

32 Newpapers, Pubhshing 112/ 

33 Packaging and Paper (15). 

34 Stores (44) 

35 Textiles (21) 

36 Tobaccos (3) 

37 Toys and Games! 5) 

41 OTHER GROUPS (98) - 

42 Chemicals (15) 30253 

43 Pharmaceutical Prtxtec (7)„ 226.68 

44 Office Equipment (6) 108.61 

45 Shipping (101 574.84 

46 Miscellaneous (60) 282.83 


INDUSTRIAL GROUP (488) 


Fri., Oct. 31, 1980 


Thr. WW. lues. Mon. 
OcL Od. Oct OcL 


Highs and Lows Index 


On the week 

Up Down Sama 
sa 292 91 

29 35 256 

1,069 1.155 4,734 
742 492 1.236 

147 78 76 

11 24 96 

322 172 306 

221 241 418 

2.633 2.489 7,201 



566 8.05 294.04 

6.91 6.20 24954 

5.91 5-50 428.61 
2.83 IL96 952-85 
7J3 7.47 363.76 
7.45 735 18L34 

.48 152-34 


246.41 
280.99 
29L87 
36L82 
215.01 
10.19 41L67 
5-84 444.61 
438 124 JM 
10.90 256.78 
5-21 13L86 
434 22L51 
2534 
223.76 
30149 

229.92 228.49 
108.75 10959 
57951 57815 
28537 28553 




I960 

Since 

Infer 



Compilation 

No. 

High 

J Low 

High j. Low 


294.44 293.71 21502 296.77 0 219) 

25033 249.72 21014 26014 (21/7) 

42008 42554 34455 437.01 08(9) 


20087 (3/1) 296.77 (12/9/80) 50.71 03/12/74) 

mOO (3/D 27052 (8/5/79) 4427 01/12/74) 

31300 0/1) 45174 <4/5/79) 71.48 (2/12/74) 


949.62 94728 1 540 15 1 95255 (30/10) 53956 (2/D 95285 0O/1O/BO) 84.71 (25/6/62) 


36323 1 36252 295.62 363.76 00/10) 
18231 145.49 19020 08/7) 

152.97 147.97 17329 Q8/7) 


24042 
390.42 389.41 
8053 8083 
9529 95.99 


25381 (12/9) 
393.70 00/10) 
116.40 (1/1) 

11586 (29/D 


247.74(24635 215.01 24078 02/9) 

28251 25820 306.45 (8/7) 

29036 31228 33081 (9/9) 

364.78 1 362.41 29586 . 364.78 (28/10) 

216.45 1 217.42 195.95 22547 08/9) 

406.91 282.04 41651 (28/10) 

445.49 38354 456.79 0/10) 

125.72112678 119.15 14051 (21/7) 

25739 25383 208.79 25739 (28/10) 

13039 13051 13068 14052 Q4/7) 



200791 25739 (28/10) 
13068[ 14032 04/7) 
24029 02/9) 
4739 (1/D 


26424 (30/5) 429.70 (4/5/79) 6439 (2/1/75) 
14646 0/D ZLL08 (8/5/79) 45.43 (6/1/75) 
14L95 (2/D 19229 (4/5/79) 4955 (6/1/75). 

18482 0/D 25988 (8/5/79) 3039 (6/1/75) 
24736 00) 39170 00/10/801 4285 03/12/74) 
8786 (2/9) 26322 (4/5/72 63.92 07/12/74) 

9238 (31/10) 17039 (15/1/69) 19.91 (6/1/751 

20015 0/D 26981 (4/5/79) 6L41 03/12/74) 
24093 0/D 30645 (8/7/80) 69.47 03/12/74) 
27092 (2/6) 35229(29/3/79) 7888 03/12/74) 

26087 (3/D 37432 0/5/79) 5483 (9/1/75) 

383.95 (28/3) 23675 (4/5/79) 5957 01/12/74) 
28628 . 001 41661 (2800180) 5425X1102/74) 
37052 00) 49236 (8/5/79) 5588 (60/751 

11130 00) 1*55 04/9/78) 43.46 (60/75) 

18071 00) 273.48 (4/5/79) 5253 (60/75) 
11689 (6/6) [ 235.72 (170/67) 6256 0102/74) 

19286 00) 339.16 (2/8/72) 9434 03/6/62) 
2385 0319) 135.72 060/70) 2092 (60/75). 


OPTIONS 

First Last Last For Pavilion, Fidelity Radio, Lock- 
Deal- Deal- Declare- Settle- woods Foods, CharterhaU, 
mgs mgs tion ment Double Eagle, Premier Oil, 
Nov. 3 Nov. 14 Feb. 5 Feb. lfi Racal, Weir, Town and City 
Nov. 17 Nov. 28 Feb. 26 Mar. 9 Properties, William Press, Amal- 
Dec. 1 Dec. 12 Mar. 12 Mar. 23 gamated Estates. Associated 

_ f Fisheries, Ladbroke, Rockware 
F %k?Z and OU and Associated. Puts 

Share Information Service were done in Tosco, Gussies A, 

Money was given for the call ici, Cronite Foundry and Marks 
in Imperial Continental Gas, and Spencer. Doubles were 
Conrtaulds, Montague L. Meyer, arranged in Christopher Moran, 
Grand Met, British Land, Southern Pacific. Cons. Gold 
Lonrho, Raglan Property, Fields and Town and City 
Thomas Boithwick, Glasgow Properties. 


RECENT ISSUES 




r - /A'i*?^iaW4ipn 

: ? vX 71 


EQUITIES 


18730 23085 (Zl/7) 18429 0/D 234.76 (8/5/79) 5853 (6/1/75)' 

267.48 32633 (7/7) 27680 0/D 329.77 (4/5/79) 7120 (1/12/74) 

20231 24321 (19/9) 37538 (28/5) 29L13 04/9/78) (17538 (28/5/80) 

10737 12330 <34/2) 9526 (24/9) 24606 0/9/72) | 4534 (Z/l/75) 

438.01 61788 (22/8) 41133 (10/D 61788(22/8/80) 

287.99 01/7) 21186 0/D 287.99 (31/7/BO) | 6039 (6/7/75) 










FIXED INTEREST STOCKS 



62 BantofM 

63 Discount Houses <1Q) 

64 Hire Purchase (5)-^ 

65 Insurance ( Life) (10) 

66 Insurance (Composite) (9) 

67 insurance Brokers (9) 

68 Merchant Banks (33) 

69 Property (45) 

70 Miscellaneous til) 


27175 (2900) 
30338 (23/7) 

253.41 (24/7) 
27222 (28/10) 
18332 (18/9) 
36644 (18/9) 
163.47 (30/10) 
474J9 02/9) 

167.42 (29/10) 


29L0Z (8749 28832 0017(72) 6244 02(2274) 

20650 ■ (18/3) 30338 (23/7/80) 8L40 0002/74) 
160.72 0/1) 433.74 (4/5/72) 3883 (31/12/74) 

15180 0/D 27222 (28/10/80) 4488 (2/1/75) 

11785 0/D 18332 08/9/80) 43.96 03/12/74) 

25648 0/D 37227 01/8/78) 6586 06/12/74) 

87.47 0/D 27BL57 (3/5/72) 3121 (7/1/75)- 

30420 0/1) 47419 02/9/80) 5681 (20/4/65) 

119.62 0/D 30338 08/5/72) 3329 07/12/74) 


i 277.15 00/10) 

16L95 

(1/D 

27715 00/10/80) 

! 462.79 (22/10) 

33083 

0/D ; 

46279 020080) 


FIXED INTERE S T PRICE INDICES 


Fri. Day’s Thur. xd ati. 

British Government OcL cfange Ocl ,Uxbv 

31 % 30 1 to date 


FIXED INTEREST 
YIELDS 

British GmL A*. Grass Red. 


Fri. Thur. Year 

Oct- Oct. ago 

31 3Q (ifilUL) 




1160 1151 U43 

1157 1148 U.73 

1157 3148 1282 


3339 1330 1333 

1339 23.09 1324 

12.92 1282 1335 


1328 33J8 1358 

13.44 | 1333 ! 1356 
13.42 


inn 


16 80-yr. Red. Deb. A Loans (16) 

16 InvMtment Trust Prefa, (16) 

17 Coml. and IndL Prefi. (30) 


Equity Saeiian at 
Group 

Phaimacautical Products 
Other Groups 
Overseas Traders 
Engineering Contractors 
Mechanic*! BiglneBrinfl 

wines and Spirits 
Toys and Game# 
ulpmsflt 

•-■•■retrial Group _ 
'-noons Financial 


54.49 't 13.01 B4.6B 64.60 64.57 5455 54.46 54.44 54.4! 66.07 BS.GS (iO/7) 49,12 (7/1) i 113.43 (21/10/861 37.06 (3(1/75) 

60.67 1 12.58 50.86 60.85 50.86 60.86 60.99 61.02 BI.02 46.41 S1.79 (18(9) 46.34 (2(1) 114.41 (11(9(8!) 34.48 (4/12/74) 

6751 j 13.27 67.65 66.00 88.00 6B.00 B8.00 88.0 1 68.15 65.16 68.66(4/61 60.92 (27/5) | 114.96(7/10/6!) 47.67 (6/1(75) 


Base Date 
30/12/77 
31/12/74 
31/12/74 
31/12/71 
31/12/71 
18/1/70 
16/1/70 
16/1/70 
31/12/70 
31/12/70 


Base Value 
261.77 
63.75 
100.00 
15384 
15384 
144.76 
135.72 
12820 
12820 
128.06 


Equity Section or 
Group 

Food Manufacturing 
Fend Retailing 
Insurance Brokers 
Mining Finance 
All Other 
British Government 


Base Date 
29/12/67 
29/12/67 
29/12/67 
29/12/67 
10/4/62 
31/12/75 


Base Vafue 
114.13 
114.13 
96.67 
10080 
10080 
100.00 



f Redemption yield. A list of the con- 
Bdluants is available from the Publishers, The 
Financial Timas. Bracken House, Cannon Street 


London. EC4> price 15p. by pest 2Sp. A fortnightly 
record of group and subsection indices, dividend 
yields and earnings figures since 1962, with 
quarterly highs and lows of the Indices, Is obtain- 
able from the Book Sales Department. FT Business 
Publishing Limited, Minster House, Arthur Street. 
London, EC4B 9 AX. at £50 per copy. 

CONSTITUENT CHANGES: Reverter Chemicals 
(Chemicals) end Laurence Scott (Electricals) Jim 
boon (Meted and replaced by Forward Technology 
Industries (Miscellaneous Unclassified) and Dub I Her 
(Electricals) respectively. 


Renunciation data usually last day for dealing free of stamp duty, b Figures 
'based an prospectus estimate, g Assumed dividend and yield. 1 / Forecast 
dividend: cover based on previous year's earnings. F Dividend and yield based 
on prospectua or other official estimate for 1973. Q Gross. T Figures assumed. 
( Cover allows for conversion of shares not now ranking for dividend or ranking 
only for restricted dividends. $ Placing price to public, pt Pence unless otherwise 
Indicated. 1 issued by tender, n Offered to holders of ordinary shares ea a 
“ right*." ** Issued by way of capitalisation. $5 Reintroduced. 11 Issued hi 
connection with reorganisation, merger or takeover. introduction. □Issued to 
formal preference holder*. B Allotment letter* (or tully-paid). • Provisional or 
pertJy-paid aiiotmeni letters, -k Wth warranto, tt Unlisted security, t Dealings 
unde' special rule. 44 London UaUag. t Resulting from debt eettlament scheme. 


P0 Be* 77, SL Peter 
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AUTHORISED 
; UNIT 
; TRUSTS 

f AlteytMt Tst Mngrs. (a) tx> 

• 7 MO, fittSwM* Aylwbwy 03 % SW 
' Atery Aatr.B h.TpL. 

3 ' iW^rCairt- 

? 'AB*h Hemy & Russ Unit T«l Mngrs. 
4* ■ 4!^ Coraftffl, LoadM FC3V 3P8. 0I-6363W. 

- AHRGM Trust HU 98 DJ — Q.AJ 12 J 9 


CndgOHme-Beift Tit Mgr*. 1 W 
BnMcnWy, iJMtfwi CC 4 H BSD. 01-2484984 
High ln»me..™__Jr 
North Amman f 

Recovery. 

CittTnat. 

“HWcfr dealing fyj 



FT UNIT TRUST INFORMATION SERVICE 



Cjwwwt Unit T*L Mngrs. Ltd OUg) 

; Wch r Be Cr «- E^nburgh 3 031-226 0931 y j q BrtUP (y)(C?< 2 ) 



Three Seed Tower 
See also Stc 
Ac 


A/fitd Hudw Ltd (a) <g) 


AIM 1 st . . . 

Brtt. In*. Fond-_ 

KgStittg=x 

.UiedCartrf.^ te .7 

{ffiS^adlS 

| 


sm 


Funds 


| 


..asMst! 

UDw&nw « — 
to East Exempt 


Cres.Amer.Fd., 

Ere*. Interaat'}. , 

Cras. High. Bu. ; 

Cres. Reserves 

C**. T<M- 

pirtingtDn Unit Trust HngL Ltd 
Bridge Chunters, Bu-mupfe, Devon 0 Z 71 76324 
Total Peri. Unit TOJ 23.9 2524 4 I 12 D 

ffiscrettonary DlUt Fund ... 

3kt38 Hew Bread St EC 2 M 1 NU. 
ftx.Lnc. 0 o .24 | 22 M 243 J&I 4 540 

C. F. Win ch est er Fend Mngt. Utf. 

. 44 . BhHMsfavy Square, WC 1 A 2 RA 01-6236893 

53&® I;3::;:j US 

Emson & bulky Tst. MngninS. Ltd 
28 b Albemarle SL.WL 01-4933231 

Emsori Dudley Tst | 9 L 7 WU| 4 . LOO 

Equity & Urn Un. Tr. dy (altbXc) 

Ammbam fid, High Wjtonbe. 099*3X77 

Equity & Law 1881 92 . 74 - 01 ] 4.13 

Fidelity International Management lm. 

62-63 Queen St. Loudon EC 41 AD 01-2484891 

tfteJi JH 32 dB 

10 | 33 l§ ^gJHQ^= 8 Cf 3 

Janes Ffcday Unit Tract Mngt- Ltd 

10 -J 4 Wert Nile Street, Chopi*. 041-2041321 

J. FMxy kiUn ~ “ 

Amad. lilHfi . . . 

J. FiriayHJghJ/eane. 

J. Finlay Eura.Fln. — 

Actual-Unite 


EC 3 H 6 BQ. 01-6264588 


Anderson Unit Trust Manages Ltd. 

„ 158 , FteXrturch St_ EC 3 H LAA- 6234231 

■ Andersen U.T, 167.6 7294 .—4 3.92 

Anshadwr UrK Mgmt, Co- Lid. 

■J, Noble St, EC 2 V 7 JA. 01423 6376 

Inc. Monthly Fund I 14 S 0 155 JX 4 12 J 6 




Scottish Equitable Fnd Mgr* Ltd.* 

28 Sl Andrew; Sq. Edinburgh 031-5569101 

aiffirrgj sa.=j 18 

Rr Stbag sw'gut; Setaag*Un!t 1 ^rt Ungers. 

ScewHy Selection Ud 
Rr& Use., UagWHHanSU EC 4 . 

UtMOtfiTKAce W .4 . 3 

Umf GthTa lne____j 2 M 3 

Stewart Unit Tst. M a na g e rs Ltd (a) 
45 ,Ctarlo«eSq,£M»u* 031-2263271 

Sffiuli&S? m 

Acocn. Units 

Withdrawal Untts. 


01 - 623 4953 . 

»=J « 


Charterhouse Magna GfLf . 

SC3&LE u " 

U New Sheet. CC 2 M 47 P. 01^2833933 


Managed Intones __J 
wgiudwiW — i 

High Income ___ — 
Income A 6 ro*m___ 
Basic Resaieces. 
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_ Ufa Assur. Co. lid 
Mse. Hd«bnwk 0 r v HW 4 . 01-2035211 

•^MSdK W=i = 

J fffcj SllBI to ri 

° , *™ i B2sra§s: sbvs 

Cashtretui 

Qo. Acorn*.. 

Equity InitiiU—— 

Do. Aceum ! 

Find Initial 


Providence Capitol Lift ted C*. LM. Welfare h au ranat Co. LhLP 
N) Uxbridge RbaCL Wl 2 8 PG. 0170991 11 WMMe Writ, Enter. 0392-52155 

Sh. MW. Fd. Std_JZll 43.9 ISIS, 

DmmUFiLAex. 

«a PraJJcpJftlAcc. _ 

FquilyFiLAa...^.., 

■>d.Pim.E 4 .FtLAcc. . 
f*0 IM. 

Pnu F«d.lm,Act. 

i*wd. Ace . - 

Ind Pens IntnlJUx. 

Bsaa&clt: 

dp nnj.rtni.riO 



— Prorirtciaf Lift Aswranob Co. Ltd- 


222 Blshopsfftte. EC 2 . 


- L*L 




West- Pn». Fund 

ManagedFimd 

n&azzm 


/tom. Urtts 

OciS>u ttum. & FrL ■UM. 

Son Mina Fuad MngL Ud 
Sun AllnictHx., Horsham. 040364141 

ihaftfc=B!r i saai is brs 

1M Tst. Mvl ULWald) 

AMR ^&jr™<£&nsia 

Ce mm utflty ' l * ^ “* 

Enmgy~ 

Financial--. 


City <rf Westaiinitcr Asswanct 


SUHoa Keynes, I 


29 . Next Og. I 


Pension Ex. Oa. 

MamUJfe Ihnawbit Ltd 
SC Cee* 9 rt Way, Stevenage. 043856101 

Growth Units (809 t 85 JS +L 51 506 

.Slid laSS KMiy li 

Mercury Fotatf Managers Ltd 

30 , GmfanSL EC 2 PI 


ArfaoflUMt Securities Ltd. (a)(c) 

. J 7 . Quccq Sc, London, EC 4 R 16 Y. 01-2365281 

...CapKalt. 


isSSted 

Income Tsc_— 
lm- Growth Fd. - 
(Aram. Unfe I— 





Property 

lrW*f!f . , __ 

-(AcaimuiaUon) 

GUti Fined— 

. . ( A'nnnn Iji Ion) 

Growth - 
lAct™md 3 tkinj__, 

RSSBee 






is S£5S;&%~ 

Mic.lnLOct .29 

ssasaat*^ ^ 

gffi 1 *- m 

Unit Trmt Maaagm LM.y (a) 
Funds bi Court* Courtmod House, Silver Street, KeatL 

PuMc Tnstee, Ktagsway, WC 2 - ' 01-4054300 Sheffield, SI 3 TO. 

I mgEiw 


QM 004555 



Special SHualloas 
American Eagle ■ 

5 d£i™l 

. raoHc agawy 
■naoir^m 

Extro m 


Tower Unit TVmt Mtgt- Ltd 
39/45 Flnstnry &joaro. EC 2 A IPX. 01-428 Z 612 . 
income A Growth. 


Soc. Prop. Units. 

Pens, Gtd. Capital — 
Peos-GuLAccm. — 
Pens. lflnqd.Cap.__ 

rtw.bJnW.*^ — 
Puts. Money Cap. — 
Pens. Money Acc. — 

Pern. EryiftyCap 

~ “ i«yAee._ 



pe re -tJILM^. 


gw, 
... Fixed 


_ Gilt Long Cap- 
Pens. Gift Long Aral 
NFSECap— ... 

NFSE Ace. — 

Soc. First Urdi Amd-hWO 19 

Hw ui ie utf i owed to on 
Perform Unite 1 26 L 8 

Mwfwr, 

CommercW UnMn 6 irap 

SL HeknX 1 . UnterthaJi, EC 3 . 
Vn.An.Nov. 1 - 

Do - Ano *^ 



Da,Aeeum. — 
Managed InHU 

LeqU & Gmeral 

Exempt Cash (oh 

Do. Aram, 

Exempt Eqty. Init — 

On. Aeon. 

Exempt Fated IniL 
Da. Aram. 

Exempt MiwL i 

Ds.Acoxn. 1 

Exempt Prop. biL— 
pa. ‘ 


Legal A General 




era ae=d 

F«d. to. Fund 


Prudential Pensmns limlted 4 > 
HnibamBars, EC 1 N 2 NH. 

17 


Reliance Mutual 
TjrtrtdgeHtelH Kent. 
Rri-Prep. Bds 1 


2993 1+101 - 


Windsor life Assnr. Co. Ltd 
Royal Albert Hse, sheet St, Windsor 68144 ! 

mm i=^ 

Ffee 5 aSSm«l»_ 3 ^ia> 

RH-Aas-dPen. £3253 KWT-*> 

OFFSHORE & 
OVERSEAS 
FUNDS 

01 A 0 S 422 ? Albany Fund Management Limited 
Ui-wwct P.O.Box 73 , SLHefier.Jerwv. 053473933 

Albany SFd.lCli. — JlfiSlW® T 723 S 4 1 L 29 

Next dea&ng Dcl 3 L 
Mesander Fund 
37 , rue Notre-Dame, Luwtrtmnrg. 

00922227 J Alexander FurW ) — I — 


01-2476533 


Net ®Ki 


Rothschild Asset Management Men Haney A Ross fmr. Mgt fC.f.J 

-Sl SvrrtWrB Lane, Undon EM. 01-6264356 1 Oaring Cross, SL Heller. Jiy.. C.l. 0534-73741 


Royal insurance Group Affiance (ntematvonal Dofbr Reserves 

,, - _ Prop. W. man. 13 b. New Had Place, Liverpool. 051-2274422 c /0 Ban* of BermgtU, HamiUon, BeirnuOa. , 

13 , Queen Victoria St, EC 4 N 4 TP. 012489678 Rnwd SWcid Fd 0 , 98-1 209 Ai 1 — Ate : ACMI. 319 HlghHoiboro WCL 4040377 

l.a^Iftfi 1 pmtfc LB- 4 ] ^Z] — 1 Dally DteL. QcL 3 a OOOQ 323 U 2 J% pol> 

i Um S? 2 L SJ£d,L S E® Save & Prosper Group 

Lift Assnr. Cn. of Ponmflrmm * n,z, u^^TTm, ec&mr. 01- 5548897 Artutftnat Securities (CJ.J Undteri 


B, New Rd, Chaham, KeaL 

LACOP Units ( 10.70 

Lfaydf Life Assurance 

20 , CSflmt 


■_ — V 

ncunccca u> mntci 


TTuo. *SW. ttThors. “*Wdg. 


Archway Unt T*t- Mot- UdV ta)fc) 
IV 7 NL 



G.T. Unit Managers Lld-p 
16 , Ftanfaury Oreuv EC 2 M 7 DJ- 
G-T.Cap. Imwne 
Eto.Acc.__— . 

G.T. ktc. Fd.Ua. 


Trades Union Unit TiL MuagersV 

100 , Wood Street, E.CJ. (H- 62 BB 0 U 

TUUIOcLl | 6 A 2 64 J 4 i — I 5-62 

Tfiaatturtic and Geo. Sins. (O 
41 - 99 , New Londeu Rd, Ctetatfoni. 

Barbfcao to^ 3 a 



01 - 5 H 37500 


Mu'WntUaKTiua.t 

Cunhderatian Life Insurance Co. 

5 a OanwryTjwe, WC 2 A 1 HE <02420282 


C.T. Japan & Gen. 

*GL PSS.Ex.Fd. 

GX l«n.Fmd_. 

G.T. Four Yds. RL — 

G.T. Far East &Gte 4 


317 , High Heftenv WC 1 V TWL 


A *1iataRS.JSK 


01-8316233 

A** 


6 . & A. TVmt CaKgJ 
5 Riyieigh Rted, Brentwood 
G.&A. WJ .4 


•Prim at Oa. SL Ned dealbg Nov. 
y. , -n Mhtrt er Fund Managers lid. 

Minster Hse_ Arthur SL, EC 4 R 9 BH 01-6231050 


46 . 44-131 5.02 


Garttaore Fund MaaagersV (a)(g) 


Under Oct 27 _ 
Exempt Oct 31 . 


Barclays (Meant Ltrf-V (al(cXg) 

Unicom Ho. 252 , Romford Rd, £ 7 . 01^345544 

UnkBrn AmrnCJ— -I 

Do. AoSLAcc. 

Do. Aust. Inc. 

go. Capua! 1 

Do. ExtnntTw. 

Do. Extra iiEonw 

Do. FiomcuiI 

Do 500 

Do. General - , 

0 e.GA 4 Fxd.fid.lneJ 


Do. Growth Acc. J 

Do. I name iron 

Do. Prt. A ■«. Tit. 

Recovery 
T nniee Fund 

MnowWeTsL 


■Kt __ 

Oo-Witeride 
BtH-lB.Fd.lnc.. 
- Da -Actum. ___ 



2 SL Mary Axe, EC 3 A 0 BP 
Dealing onty: 01-623 
American Trust 
BnttebTsL 
BritbhTsL 

Comoodhy 

Eaw Income TsL. 

Far East Trust—. . 
GUtTnm 



High li.__ . . 

Income fund. 

ins. Aqeitcies 

Ind. SemptFi. 

432 gM&ZZl 

Gibbs (Antony) IMt TsL Mgs. Ltd. (a) 
3 Frederick's PL, Old Jewry, E £2 


Ql- 623611 * MLA Unit Trust MngnmL Ltd. 

DU Onecti Street, SW 1 A 9 JG. 01 -ZZ 2-8177 - 75-53 

0.43 MLA Unite 1802 8421 4 170 Kg * 1 - Ua "»' 

Murray Mm stone U.T. MgidLf (a) 

163 , Hope Street, Glasgow, G 2 2 UH. 041-221 5521 

Msstari Unit Trmt Managers* <a)(g) 
^St^BomfWdSLECL 

Mutual Sec Phs ! 


Baring Brothers & Co- 

88 , LeadetihM Sl, EC 1 


LbLF (a)(x) 

01-5882830 


Btahapspate Progressive Mgnst C*.f 

K Bbhvsgue. ECZ < 0-5886280 

rgatcPt.-roetZLOKH 28051 .—J 4 J 5 
Acc. Until “Od zlT.ISao 




Govett (John) 

77 Lmdon WaO, EC2 

Martel «t 

Sl Europen 9.1 


oiSam 1 National Provident lav. Mngrs. litLP 
Ol-saa till ^ Cracedaech Sl. EC 3 P 3 HH. OM 23420 O 
H.P.L GfliUit Tst Mj 

—Prim oo ( 6 . 30 . Ned deaiine Nw. 27 , 
National Westmbistarf <a) 

IbL ChenpsUe, EC 2 V 6 EU- 
Capital (AramJ 

Fnandal 



01-6265410 


lannace Co. lid. 
32 ,ComHH,£X 3 - 

CnM ■ 

120 L Regent St, LoMbnWZRSFE. 03-4997082 
C&CMngiLFd. Q 53 l 0 162 JJ .._4 — 

Crowd Lift, 

Crown Life Hsr,WefckrgGUZllXW 048629031 

Hangup . lnan-._ 

.Property Fd. Acc — 

Property ». inh. 

jgss%%= 

FbedIfA.Fd.iiKm. 

MAABl 

Inc TsL Fd. Ink. 

Inr.Tv Fd - 1 now 

Money Fd. Acc. _ — 

Uoan FdJ Inon. 

jjxerT. ftLA cr — — 

.Fd. Inoti 

neen.. — , 
net FA — 

lfm.nL- 




070527733 


P. 0 . Box £ 84 . Sl Hdier, Jersey. ' 0534 76077 

Eaa& 1 MI.T*L(CI)..J 12&0 ULOdl J 2 A 6 

Gov't Sees.TiLtn^!A T 1 ™ 89 A| - 02 j 1432 

SterUngFd.»___?fm?? ,h, ^ii 7 aj I — 

Dealing aa Wed. 

Bulk of America Int e rnational SJL 

35 Boulevard Rural, Uixenrtxairg GO. 

WWntreM Income --JMJW 109 . 9 S(..._ ; i 9.20 
Price u Ora Z 3 L Nert am. da» Ocl 2 ft. 


Barque Bruxelles Lambert 
2. Rue De la Regence B 1000 BniKeh 
RwBFimd IUSS 7 JZ 59301 - 001 ) 

Barirican 
PjO. Box 63 , 

Barb. ltd. Fund 


8 LBZ 


Managers (Jersey) Ltd. 

3 . Sl Heifer, Jersey 0534 74806 
wd | 97 i KRW — 1 5.00 


= IBS 


h, at nciitr. jenty. 


.. 4 , Ocuber TL 
Otter puces oa ittyiesL 


Barclays Unicom International 
LOisring Cross, SLHelier, Jersey. 053473741 
Overseas Income . 

UnWnUar Trxot . 

Urdbond Trust. . 

Thsm St, Douglas, itfeoMan owe 4 

_.iicnni AusLExI™- 187.7 94.0 .....J f] 

Do. AirSL Min.. ,_p 06 97 J 5 l ..—4 1-1 

Do. Grir. PBeiric__ma 9 

Do. 1 ml. Income.. [ 32.8 

Do. isleoThAaoTsL—r 
Da Manx Mutual. 





■E>neni GU.BU 

RbsffijB 

)n<eraatlartsl| 


s&wt 

Ex. u. Acc. ocl 
£ x-U. lac- Oct . 
Pen. Attn. OCL 23 



129 Khgsieay, London, WC 2 B &NF. 02-404093 S ImxSa Lift Assume Co. Ltd. . 

'Asset &nvri 1501 5 Z 8 | - lbl -166 Fleet SL, London EC 4 20 Y 01-3538511 

Lgnfon Indemnity A GriL las. Co. Ud MiMgedAcc. 

18 - 20 , The Fortevy, Reariog. 583511 . 



Fbedloterert 

UMfon Lift Untad Assnr. 
81 Khg WHIUm Sl, EC 4 N 7 BD. 

P ro pert y __niW 


„ .PttK.KUmaeriAcc_bT 


01-626 0511 



01-5885620 


Max. 14 . 



Growth 

wSSfetaTw L 



Bridge Fcrnd Managers <a)lO 
Regis Hie, King Wd»aa> Sl, EC 4 . GO -6234951 
.Gen -Wl .3671 — 


DhhenaJ 

MEL Trust Managers LhLf <a)(g) 
Grieveson Marugprwnt Co. Ltd. Mdton Coon, DorWna Surrty. 

59 GroiMm Street. EC 2 P 2 DS 01-6064433 Nririar 
Barring* Ocl 23 


5931 


FIommUU P^rty — — fe 

Da. Acavu. 

Hlth Inc. Priority.- 

International f 

Special Sits- 

TSB Unit Trusts (y) . 

PO Bn 3 , Keen Hse, And over, Hants, SP 10 IPG. 
.l^jL^Oerilng! jo 0264 , 

Do. AoawL 

TSB liHMne—_B£^ 

QuActun— —ull 
Scotthh fiflLS 

iw» 

Utter Bank* (a) 

WAring Street Belfast- 02323 SZ 31 

(blunter Growth — m .9 43 . 9 |-a 4 | 560 

Unit Trust Account & MgnL Ltd. 


SL - ._. 

Grown. Brit. Inv. A — I 

Pen. Mixed. Fd. — L 

Crusader Insurance Co. UtL 
Tower H«r. 38 Trinity So, EC 3 N 40 J 

1 . TroeadiieetRe Sl, EC 2 . 1 


The Louden A 
Wlndade Parii, Enter. 
Growth FUnd —i 
Exempt Fd.__ 
tPr^RLJ 
or.TlLFa— 

hwTThtS Fnd 


Standard Lift Assurance Camgany¥ 
3 George SL, Ec&tSiur^i EH 22 XZ- 031 J 2 S 7 

52155 gSHS? ? 


EC 3 R 660 . 03 - 6264588 . 


-JMJ 719 | -a 71 
Left Ass. Sac. UdV 



Exgle/Mid. Unite .1 

Equity A Lew 
Amenhu ReaA High 

Equity Fd 

Property RL 

Equity A law (Managed Finds] 

Amenta* Road, High Wycombe. 049433377 

Ind. Pen. Equity— 

Ind Pen. Property. 

Ind. Pen. Find lot.. 

Ind FnLOwrseax— 
ind.Pen.Cmli 
Ind. Pen. 

J«ri Pm. 







. — Fixed Interest 

— Cadi 

= S5SE 

e 


Btshopsgate Coovnodity Ser. Ltd. 

. P.a Sox 42 Douglas. la.M. 062423911 

5 BU 031-655 6000 ARMAC* Oa. 6 . B 67 08 

COUNT” Ocl 6 . — p. 7 « 

CANRHO”* OcL b. .JO -342 

Origkally Issued 'SlOwd *»£L Next 1 

Btshopsgate Progressive — Ltit. Agents 
9 , BIshapsOBte, EC 2 N 3 AD ffi-SSB 62 B 0 

SWff&k^m^aUHr-l & 

Bridge Management Ltd. 

GPO Box 590 . Hong Kong 

SSSffl<£ 2 td«,® 7 lu«l J 3 t»' 

Britannia/ScMetinger 
Britannia TsL MngmL (C.I.) Ltd. 

30 Bath SU SL Heller, Jers ey. 053473114 

StortdB^F^zrliK mn-a 10.90 

sassat 

Jersey EitetgyTM:-- 319.0 3 J 3 X 
Amer. Sfrtr. OK. Fd_M 03 415 ■ 
HWI 1 U.SU 9 .TsL 

Itauged Cincy. Fd* .17 O 0 J 2 "-O 01 | 

*Dwy Demo. 

— Value at On. 3 L Ned dwCig Mor. 3 . 

— CapUal DewsHTSL_iaiM 

~ Esl tsfial return an regiesL Ned deoBng Not . 1 

“ Sdderinger Intenufionri MngL Ltd.' 




_-L Bond**_| 

Japan Fd. Ba«r*___ 

ssr^53SP3 

Property Bond"—, 
Rrctm yyFd Bqnr 
* Prfat 


t^AmSTHL 5 l SsS OI,nt t O« 136414 I 

■aaafcrand: sr 

Stm ABance Linked Lift Ins. ltd- Ans 
.Sm Alliance Home. Hnrsbam. 040364141 WLF 


4 L U MDtteSL, SL Hrtier, Jertrjr. 0534 73588 


.eo-t 


S IOM 
= ° 


rd ~ ^i 5 Sten® 


Oo OcL 29 . "OcL 


.sssassfc=i 

DepCBh FundL 
Managed Fund 



lidenai. Ioc .7 : 

■Brftguda/Sc h leaiwger 

Thritanoia Trust tSanagemeiit (a) (cl (g> 



Guardian Royal Ex. Unit Mgrs. Ltd. 

Royal Exchange. EC 3 P 3 DN 01 - 62880 U 

(agl&wnMItTsl P 32.7 1375 J-L 2 | 442 

Henderson Administration (a) Oil CcJ 

*•* mst * ^ m 


Paari Trust Managers Ltd. CaKgXJd 
wq, WC 1 V 7 EB. 


25 ^ High Hotbora, 
PWtif Growth FA 
Accun Unite 

Pearilnc. 


01-4068441 



%SL*- 

ProtHstonoL— 

Property Shares 

SMeM 

swin Change 

inKst.TR. Share* ... 

Untv Energy. 

Scfdesioger Trust Magris. lid. feXcMg) 
140 , Sooth Street, Omfdng. __ ( 03«»?86441 


Am. SmoUTr Col|x)~| 
EaemM Hjeh VwL_l 
ExroqatMU.Ldrs.__] 

gSMtfcr 1 

iSTSi&a-^ 


Brentwood. 

ILK. Fundi _ 

Cabot Capital Trent _ 

{AccumTlMts) 

Cabot Ream 
Cap. Growth 
Cap. Growth Ao 

Inti/ — 

cSMhxxmeTftxL-j 

I Aram. Uwtisl 

fHgfi (naxne 
Cat Extra li 

GDt Tract 
Sadar VM 

gjgjjirjss 

Q w ti ef Foedi 
AiwtraBan. 

Cur 







(Acuax. 

PUBcun Units Admin. Ltd. <gKx) 

57 - 63 , Princess SL, Manchester. 061-2365685 

PeflanUitts 0191 1280 a| -UJ 554 

Pmehml IMt Trust HftpuLV fa} 

40 , Hart St_ Herteyea flumes 049726868 

Practical Invest Ce. Ltd. (yKO 
44 , Bfeomshuy Se. WC 1 A 2 RA 01-6238893 

ss w-ift 

Provincial Lift Inv. Co. Ltstg 
2 Z 2 , Bashnpsgate, EC 2 . 01-2476533 

zs&wxisr-m mm 

PrudL Portftfln Mngrs. LULf (aKbKc) 
Kotboni Ban, EC 1 N 2 NH. 01-4059222 

Prudential B 6 L 5 1755*4 5.00 

Gutter Mmtgrmnt Co. UlLV 
The Stock Exdunge, EC 2 N 1 HP. OU 004177 


INSURANCE 

PROPERTY 

BONDS 


Abbey Lift Assurance Ce. Ltd. 

1 - 3 Sl PmursOantttwt, EC 4 . 03 -248 9111 

EqrttyFund. 


: Market Leatfen- 

~ grof jtSgvs c^i 

UKGrta.an. 

The British Lite Office Ud* (a) 

■ftfUMsr H*„ Tonbridge We#S> XL 009222271 

■- Grown SWJdey A Cc UL 9 W(g) 

Ttarttmte H». Haywards Hfttv Sx- 0444^8144 

. BJ-.llansf "* ' _ ' 





Asslcnrazieiti GENERALI LpL. 

117 , Fenchtach SL, £C 3 M SOY. . 02-4880733 

I ml. Managed Bon d - 11151 12 L 2 J ._.J — 

General PmtfaHu lift fats. C. Ltd.V 
CroHbrookSL,CbeshHX, Herts. WalttaniX 31971 
Portfolio Fd. { 

PortfoNn Fd. I 

Portfolio Ma n . A w- 
PDrtfoHo Man. U 4 L -4466 49 J 

fircihui Life Am. Soc. Ltd. 
2 MBteoMMdw Rd_ ^m uML 0202767655 

teX&'seUift Ass. Soc. LM.y 
Wrir Bank, Bray-on-Ttavn. Berits. 062834284 . 
Flexible Fltmae. 

Landuirt Secs. . 




5S?KSSS^=: 

FWrd Interea (Cw)~ 
ftx (Acoan], 





ifei 



Neal sb. dry Nw. 3 

Brown Shipley TsL Co. (Jersey) Ltd. 
P.O. Box 583 , SLHelier, Jersey. 053474777 


Sin lift of Canada (UK) UtL - - . ^ ... 

2 , 3 . 9 . Cndopur Sl, SW 1 Y 5 BH 01-9305400 Butteffitid_WUiasftBlHlt Ca. Ltd. 


Marie Lf. Grth-i . 
Mxpte Lf. Manpi . 
Maple liEqty- 
Pwwii. PnTFd_ 


:d - ' R£B£S=RHi 



P.O. Bote 195 , HantflUrt Bermuda. 
Buttress Eepdtr— — JLr^K_L 5 5^1 

Buttress Income- — j 2 ar 2341 

Prim u Ocl aNext ub. day ' 


164 

9 JB 


Manufacturers Uft Inst 
SL George's Why, Stevenage. 


Sun Lift IMt Assurance LtdL 
107 . Ctwapdde, LonobfvEC 2 V 6 DU 

Managed Cap __r 

Managed Acc. 

Property Cap. 



M er ch ant hmten MutunV 

Leon Horse. 233 His* St, Croydon 03-6869171 
Property 


LuHfeank Scs. Acc- 
CTi S. Stfxrr Fd _ 

Gtsardian Royal Exc h ange 
Royal Exdunge, E.C 3 . 


EHSWi= 


m -2837101 


- 2 NL 5 I 1 - 


-Ol 


Albany Life Assurance Co. Ltd. 



Euro ExaaM Ocl 31 . 

Japan Ocl 3 1 - -. -J 
NoftMaerffA I 

Hill Samuel Ontt TsL Mgn-t W - 

45 Beech St-EC 2 P 2 LX , «ri 628 «ai Mongmnit Ltd. 

l Finsbury Sd. EC 2 A 1 PD 

UtldS^Z 

RethschBd Asset Maaagmmnt (g> <z) 

73 «J, Gatehouse Rd, Ajtestwry. 02965941 
N.C. Equity Ftaxl — 1201 ^ Z 161 M - 2 AI 4 A 7 


31 , OM Borilngton Sl. (ML 

mSBSB 


GftdMon.PejLAcc_ 
lntLMn.PnFfUcc 





Fxd InL WJ. . 

ejtejfemr 


ln«j*en-Aoc^ 





Eta. 

bdeLSmail Co'S Fd— PuB 96.71 - 03 } 4 J» KSSSoaTKimjSM ltLS .._T. 2M 

W< Sr6067070 H^TSTteL Fd. Sfars. Ud.” 

25 , Wk Sl, EC 2 V &JE. _ 48 - 50 , Caanon Sl, Lrodsn eSm 6 L 0 <XU 2366 (UM 


AMEV Life Assurance Ltd-* 

2 - 6 , Prince o< Wales Rd- B'idduHl 0202762322 
AMEV Alanawd — 1173.7 

AMEV Equity Fd D£L 7 

AMEV Fixadlm. 

AMEV Proa. Fd- — 

AMEYMglPnuSBI 
AMEVMgdPea. 

Ffertbutf. 


OM 37 5962 DgLAcoan. .... 

Pcib. ttr&iiiWii Z 

— Pans. EqtAyAra — 

— P«k. FidW. InWJl 
— Pens- Fixed InL A 0 C.J 
■— Pens- Inti ImtW— 

— Pens. IntT. Acc. _ 

— Ptm. Prop. Initial. 

— Pens. Prop. Acc. 

r SS^ic^i 

• Hambn lift Assurance Unttedf 
7 (M Pride Lane, London, W 1 014990031 


HEL Pensions Ltd. 

MUtte Court DoridnaSunty. 

Nelex Eq. Cap. J 

Naiex Eq. Accun. __ 

Nelex Mwsry Cap. — 

Nelex MmlTTcc. 

Nelex Glh Inc Cap— 

Nelex Gth Inc Acc__ 

NdMxtf.FLCap._- 
NelMxtf.Fd.Ara— . 

Nelex Deposit Cap— 

Nelex Demdt Acc. 

Nelex SKlIhl 
N elex IrtJWiJ. — . . .. „ 

Next sob. tew NOV. 

NPI Pensions Ma na gem e nt Ltd. 
48 GracedaachSL,EC 3 P 3 HH. 00-6234200 

- 

New Zettand Ins. Ce. (UKJ LtxLP 
Maitland Hnrne, Soutbvnd SSI 2 JS . . 070262955 





Capital International Find SJL 
43 , Boulevard Royal, Umembourg 
01-6067788 Capbal toL Rad f USS 25.49 f ~~i — 
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MAN OF THE WEEK 


Jamaica’s conservatives carmakers 
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A prison win landslide victory 


in France 


Currency cauldron 
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Tew months in the face of 
falling production and safes. 

So far this year, most of 
the industry has managed to 
avoid redundancies, despite 


BY CANUTE JAMES IN KINGSTON By Terry Dodjworth in Paris 

Wiill/Ci CONSERVATIVE Jamaica assisted by money from friendly quarters in KJngstop. renewed FRANCE'S leading motor 

T I. /no. Tnve mments his attacks on Jamaica’s links companies arc to axe more 

rW *-*&•**. Labour Party tJLP I, led b. W . fi„ s _ „ faces the imraedi- with neighbouring Cuba, say- than 7.000 jobs in the nest 

Zapata SSSise rsa&?«sirs ms «r£yi| r.-fs.t 

will nnf he available until indav. the island’s economic woes. He Ambassador to Jamaica, and So far , hia ycar> rofl5t of 
BY PAULINE CLARK bul jtj. g pa( , a cou j^ w i n U p {o has said the rise in criminal that he would bo asking him to j be jujngtfy has managed to 

50 of * t ii- eo’seais in the lower activity was caused by Mr. leave. avoid redundancies, despite 

TO THE Horae Offict civil ser- . Manlcv's refusal to equip the It is expected here that the savage production cuts in 

van t wo mod about the attitude ' . police’ properly. new Govemuient will signi- Some plants as early as last 

of Britain s prison officers, far. The Labour Party victoiy H Mr . Seaga also campaigned ficanUy reduce connections with February. instead, there has 
±°} a *ivel, ^airman of tl« ended the 8 ‘-year admimstra- on cbjms that he had identified Havana, which has sent doctors becn 4 slen5ive short-time 

Prison Officers .Association pre- non of the social dflunvtlc sources o{ ovor $lbn in foreign and construction teams to worldn „ whl | P slocks have 

sen is a suitable caricuiurc of a Peuples National pwtyiPNPL financiaI assistance. He did not. Jamaica. Young Jamaicans are been dowo Bct DOW 

.»*■, mm tssfM srsTj^.-*™ be wouJd s-rr/s 

r B m ^«^^.SS3! As scon fS he enters office Mr S.«. the eledhon increase. 

his icnrt. >.fr. Steel h::-; taken early next week. Mr - s ”f a P lan f slash Public result was a ov *f c ba ' Most of the redundancies 

easily to thv rol.- of loader and expenditure and make energetic munism _ in Jamaica. He has wi „ be at PeusC ot and 


bubbles again 


itfi 


Familiar and unsettling signs ■■ ■ aooui i*wtu *u w™ >uuucj> ^ * 

of strain in the world’s -financial T n Hpv foil #5 ^ tn 486.5 i? 84 - Meanwhile. d , omes tie rf|i 
markets have become in.- maex teu 10 Thorn divisions are feelingj^ j [jil 

nmnfinniv ,., nn L. saueeze from import comrioft*’ *a 


about fSOQm in' 1980 money by 

L'l * • iL. J / 


tvfc switc. led by 31 r. Michael Mam??, l nc 

A plain sneaking Bradford Governor General. Mr. Florizel 
man with strong views about Glasspole. is expected to cull on 
tin* working man's right to speak Mr. Seaga To form a government 
his rand. Mr. Si eel h::-; taken early next week, 
easily to the rol..* of leader and JIr M aniev himself just 
.spokcsmrn in one of toe most h «iH nn tn his East 


some plants as early as last 
February- Instead, there has 
been extensive short-time 
working, while stocks have 
been run down. Bet now 
tougher measures are in pros- 
pect as financial difficulties 
increase. 

iVtost of the redundancies 
wi]] be at Peugeot and 
Talbot, two of the constituent 


SSKfcSi 1 in ^ of diWtaft eZns 10 0btain ?M f0 T spoken in the past of taking "if £ 

d- , xia n, *'C industrial disputes to ™ 3 iras, f d ho J d 00 10 *j“ Ea f* loans necessary- to bridge the Jamaica economically closer to companies in the Peugeot 

confram ‘Tr W*PI-n Whitola'" C ? l L fral lv, , nfi ?S , ° balance of payments gap. which the U.S. and it is expected here groU p w bicb recently fore- 

sS,hi it leen *Kd. 4 Score- 2f£* SFS3PSL SSES |s one of Jamaica’s most promis- that talks he began with the J’ oor finauda! Silts for 


majority, but both Mr. Perclval yjg economic problems. 


IMF in June while still opposi- 


jj-,- rn iHg VlVlKUUIIl. ^lUUtcum, imr lAi u Uiiv wnut j 1 vyyv,. 

v-'s *h-iiv-n i’o npu- PaUersoiio the former Deputy A document published by his tion leader, wrill be continued 
Of U,r=S" ’ ^ Prime Minister, and Mr. Hugh Labnur Party “ on octeber 6 seen. 


1980. 

Their joint aim is to cut 

^nlv' o "s' j n ^ i.i ;i I confer" ?r.ci? olriv I - ^ere^eTe'Jted 1 ^!^?^ V l * d ~ eti t0 Impose strict cash Mr. Manley said iq conceding 2 l5i f * 00 * 

las* *!;-.*• ; a i-vo-verr t-vra M R sl ’ f- defea,ed - ln _ td £ limits on ministries and state defeat on Thursday night that reductions of 14 and IS 

,V .--rinr vine 9hai*r.n*> and , pr S V j- US ParI,a,aent * PxVP enterprises, and to curb the he hoped national urnty would JJ er nnt respecUvelv so far 
seven •vr? on tne e::eo«i:i V e. bad 4< seats. Government's recurrent expen- be possible, as the country ibis year com na red with 1979. 

The results indicate wide- diture while shifting new spend- faced many and severe dimeui- ' c . 

spread disenchantment with the in*? to the capital account. ties which would not go away. Kcnanii. tae aiaie«uTieo 
Manlev administration’s handl- Th c/ party also plans to He said he accepted the deci- n,t, *£ r ,s JP**£**}J: 

ing of efforts to halt an almost “create a more buoyant economy slon of the people, but warned seeking -.500 redunciancire 

continuous deterioration in the to generate larger national the new Government that he ^ong its 105, WU employ ere. 

economv since 1974. revenues” and to denationalise would not tofrate any victmt/sa- although its proauctionhas 

The economy was the central some public enterprises, while tion of bis supporters. rising while it has been 

issue in the campaign, the keeolnu a lighter grip on malar Thc results have becn c hal- E*"® * p ranee’s Sd- 

bmcrest and bloodiest in this utilities which remain in the i_ n „ed however bv Dr D K. ffugeoi. stv. rrances irao 

island of 2 . 1 m people. public sector. ee neraTsecretarv of the ’ ng vcb, 5|f [■“*«; 

V* •: ■ ✓ >. A.-f/T The Manley Government The Labour Party sees the accused th7 army 2?SLI?\ °m5?reeSSv 

V s ^ br oke off relations with thc IMF as vital to economic re- par tv to attempts to ' FFr "Sfi 

International Monetary Fund in construction, aDd has claimed thp dpmncratic Drocess. ?fi 1 o U1 V e , u ■* , r Z3 - 41 ? 

! March, arguing that the Fund's that the state of the island’s d "d“ot ^elaborate i* 4 * 8 ? « TSl ** l * los5 ' ?“?• 

conditions for further assistance economy was the result of eight 1 .. r h 3r oee but durin’’ the L 1 saW ’ ^.*5 slump in the 
were too onerous, and that the years of socialist mismanage ^ceSSd the Vmy hom ® market lI .?. Bd tou -^ er 

island's economy, in wfilch ment by Mr. Manley's govern- nnlire of working c T r ?"L 

short-term foreign debt exceeds ment. "iJ th/deteai- of Je PNP ^ ° f tt0 stTength of the 

reserves bv over USSaOOm Mr. Seaga. speaking on Thurs- towaris “ e def ® at of “ e fane. 

(£204 m). could better be dn 7 night at his party's head- Scene Page - Under French labour law. 


creasingly evident this week. 
Spot oil prices have been rising, 
major currencies have been 
moving in an uncomfortably 
volatile fashion, and a surge in 
dollar interest rates has set 
warning signals flashing in the 
bond markets. 

Two interconnected problems 
lie behind these developments. 
First is the growing realisation 
that the Iran-Iraq conflict is not 
going to be a nine davs’ affair, 
but could have quite long-term 
implications for the world oil 
supply-demand balance. At 
present there seems to be no 
overall shortage despite the fact 
that J m barrels a day of produc- 
tion have been taken, out of the 
system. But there is no adeauate 
safetv margin, and any extra 
sunn lies are having .to come 
from producers like Saudi 


1 ...i, squeeze from import compejj. J *s 

tion and will only jast. be-aty* 
to satisfy, their own cash . - .-- 

quirements. The need far ca^./ . 
WOOLE EAST LIGHT crude may well increase after J9sr 

^ Sparbarei since as -well- as continued Tv--- 

45 | - j ® nd videocassette rental fleeth,' • 

) the company will then be speak 1 

40 - - ing heavily m its attack on t)^ ?■ 

Spot Prjce / European video-disc market." 

Bggk-i jtiA_‘ J So the company must clearly; 

35 « he considering the possibility of 1 

raising fresh equity at } 

30 - stage. With an eager stodc ’ 

market short of opportunities to 
p , L-n invest in the electronics fleld- 

25 ( 5 $^ otncaivnoB - _ . this shouil j not prove a major: - 

1 problem— although the group ' 

_ will need to demonstrate that" 
^ VB i jVMVyVjVjV 1 it has got its prohlem areas into ■ 

'79 1980 order. One sufferer may be thc ’ 

. film division, where the opera- 
. r „ J . . . tions arc shrinking with' the 

toients and the Bundesbank’s f reez{ > on its financial facilities. 


frnm_ pronucers . ,uce . . oaucu wish to reduce the already rela- 

Arabin and Kuwait which are y ve iy ] 0W level of DM interest f" , TTC 

alreadv having difficulty in find- rates In ^ midd]e of ail this, V, ~‘ 3 T . 

ing wavs nf investing their ster ]j ng bas advanced ever s,r Isaae Wo'.fsotfs reassur-?;-*- 
sumlus funds. higher, generating increasing ance each autumn in theaunu&l 

Although the spot price has aI tnn in British industry which. ra Port of Great UniwnraJ. Stores 
risen sMrniv ™ recent weeks cujmjQated in this week’s CBI that the group s pronto ate rate •' .. 
it is Still nossibte tn argue— OS p i ea for a f oar -point cut in again higher in the .early months 
bankers Wood Mackenzie do in Mini mum-Lending Rate. of the current year is. norma! ly.' 

their latest oil newsiotter — that ^ {jj e pr0 spect of an as reliable an event as Guy 

there is unl*k«>t w to be anv lean early trut in jqji has distincly Fawkes Day. So it is 3 sign of. u ,.,’ 
in official OPEC prices in the rece( |ed. The setback In both the gravity of the recession cow 
roroioc months. But the position gi nidged and equities yester- affecting the retail trade that-. 
is fineiv balanced, and the day, after relatively steady per- this year Sir .Isaac can Orly; 
trouble that when the Ranrito f ormances i n the previous four report that after five months 


lift an extra 1m barrels a dav days re fl ec ted views that no Profits before tax were " nbar - 

n CA omirritin OVtra iflmTYIP 1 M Alt tn ** fkia nrvmnOvoKlo lniral W*. il- 


thev are amasrine extra income change is now likely until the 


v .- , . i : - .. j-. • . „ »• reserves 

: ^SJ . (£204m), 

M'y 


i- -s' ~ — 

Colin Steel 

M BmdfunUcni ic:‘h s'. mug 
rieics about' icorhlng men's 
rightr" 


Labour Right opposes latest 
move lit leadership conflict 


The meal break.-; payment claim qiruApn evans lossy editor 

. 7 ; the hesri of the present BY RJCHARD EVANS » Loe5Y ED,TOR 

trouble was then already a ^ , 

major issue and Mr. Sleoi was THE CONFLJCT between thc bers of the Labour Party cast The NED draft amendment 

recognised rs the obvious choice Right and Left of the Labour a vote for the leader. suggests an electoral collie 

by delegates pressing far a more Party over the future method of The Right wing claims that divided among the PLP. trade 

radical strategy In thc ught over electing the leader increased the NEC model amendments unions and local parties. But 

their grievances. sharply yesterday with criticism favour an electoral college un- it leaves the proportions still 

If civil sen-ants in the Prison of the' latest proposal from t be fairly over any other system: to be determined. Just as it 
Department did not realise it partv's National Executive that they call for a recorded proved impossible at the Block, 
before, thev must now he un- Committee. vote that could pave the way pool conference to find a suit- 

comfortably aware that Mr. Rinht-win- MPs obiected for iatimidatioD; and that they able formula, it could prove no 
Steel's leadership arose as a strcn >. cn ?. iree pounds to the ' vou j d °P e0 U P th ^ P ros P ect & less difflcult in Januftr y- • 
result of Lite dispute which eon- draft'constltutional amendment ® 0 ^‘=! p b r e _ t ^ p a _ T l 5* ^ ^ ° I ? po 1 ses . thf . ai l 5 

frnp.K i.iem now sent by the Left-dominated NEC fM i Sr nS ' gestion that the leader should 

Secaute oi this h-!c*/-rn-r»ied , 0 aM |ocal Lah0 ur Parties and ,,, c o/ h,L * YE r r pro P° saIs - be chosen by all members of 

pufchc critic;- n .',f the nr*on affiliated organisations ahead of v.Jcj _Pi , e meant for guidance the party on the grounds that 
officer;’ industrial ;:c»icn lias fhf , snec i a i cnnfBP^nce at i?* 1 !-''* 's that even *.vhen the j t would be unworkable in 


franc. 

Under French labour law. 
all the redundancy proposals 
wit lake time to implement, 
being subject to in-company 
disenssione and vetting by 
lahonr insncctors. But the 
companies argue that thev ran 
no longer afford to iMav 
action because nf the hish 
cost of temuorarv lay-off 
measures which give workers 
not much less than their 
normal salary. 

The situation is particularly 
serious at Talbot, the former 
Chrysler France, whose sales 
are about 30 per cent down 
so far this year. 

The Peugeot Automobiles 
side of the group has Itsel* 
seen jls sales in France fall 
hy about 17 per cent. 


nf something like Si2bn a year Government can come up with 


to” the comparable level. Mail-, 
order has more or Jess held". 


for their investment advisers to some sort of economic package steady, an impressive achieves 


denloy. 

The second problem is the 
continuing marked instability of 
rfalfar interest rates, which have 
been rising sharolv although 
thev are still well below their 
peaks of last spring. Bank 
prime rates have climbed by 
nearly four points from their 


towards the end of the month, “tent given the setbacks efce- 
and it may take still longer than where in the sector, white *h? Cjsr 
that. In the meantime another finance side has been boosted by 
set of monthly banking figures high interest rates, but GUS'r- 
is due on Tuesday, and they are chain stores and manufacturing 
not expected to be encouraging, operations have gone backwards. . " ' 
in. piiflT The latest from GUS is tfaa* . 

1 DOm JbJVIi the six months figures will b? . .. 


rntrUiimmer inwc and there is Thom EMI has now made all within striking distance nf fast : 
nn to th^r?hey have the major disposals of EMI year, even though the group wi!r ; . 

np»k*>ri vpt Th!? risps. y which assets that it plans. Yester- not be benfiting from a claw- ■ 


npakerf veL The risps which assets that it plans. Yester- nor oe oeimuug irorn a c.aw 
reflect the IJ S Federal Reserve da y’ s £ l6m sale of leisure back of unearned HP reserves ,. f ,. 
aftemnts to eranole with interests to Trusthouse Forte pf the kind _ that sometimes 


Board's attempts to grapple with interests to Trusthouse Forte 
an overshooting money supply, brings the total raised through bbosts its profits In a recession 
have been causing havoc in the disposals— taking in the hotels —this time credit business has 


bond market in the past and scanner divisions— to £55m remained stronger than usual, 
few days and even the American this year, reducing the EMI in a weak period for retail^ 
equity market — which had purchase price to £!00m or so. spending, though dearly any 


equity market — which had 
shown surprising resilience — 


In spite of the three cash deals, further increase in the provision 


seems to have lost its nerve for Thom EMTs debt will remain will be much less than the 


the moment. 


at about 50 per cent of share- fll.lm of April-Septc-mber 1S79. 


lefore, thev must now he un- Committee. vote that coma pave tne way pooi 00 m ere nee- 10 nnu a suu* 

omforiablr aware that Mr. Rinht-win-T mp. obiected for intimidation; and that they able formula, it could prove no 
iwr* le?rjercliip arose as a str crS*- cn Lee grounds to the would open up the prospect less difficult in January. . 

vault of tlie dispute which con- draft'constltutional amendment ^ ° I ? po 1 ses . the „ su , s : 

rop.K Mem now sent by the Left-dominated NEC ffr D ™2‘ gestion that the leader should 

Because o£ this Irrf-wind l0 an , ocal Labour Parties and o/ h,L *'[ E f proposals. be chosen by all members of 

iitbl'c rritie:--m .'.f the nr r sn „r v.tich ore meant for guidance fho n»riv on the rTfHinrX; that 


interest rates have holders’ funds— a level of gear- But although trade remain* 


served to push up the dollar on ing that the group will be un- bad. GDS’s balance sheet rs r.- 


the foreign exchanges, and com- willing to see rise. strong as ever, with a rise in 

ing at a time when large But the cash needs of the end-March Iiauid balances from 
amounts of footloose OPEC company are now beginning to £83.1m to £9S.4. Plainly the 
funds axe sloshing around the make themselves felt, with the group will be looking for mom 
system, this has resulted in main pressure the need to opportunities to pick up cetr 
great pressure on certain other replace the vintage TV rental businesses. like the recent tatri 
currencies. In particular ine sets of the Barber boom in the over of the debts and agent 1st 
Deutsche Mark has been early 1970s. Capital spending of John Myers, and it reports 
rendered vulnerable by the on rental will be £l50m this that asking prices are becoming 
adverse Ge groan balance of pay- year — a level which will rise to less fancy. 


strong as ever, with a risa in 


But the cash needs of the end-March Iiauid balances from 
company are now beginning to £83. 1m to £98.4. Plainly the 


union on Tuesday and Mr. “I. JLn. 

Steel'.; reaction w.w rtiarac- l" ■^n. l , P t£f5£* 
terlst’c. “V-'e *vi I! talk any labour Partj. 
time." he ?niri yofferd-^y. "But , Prospects 21 


the new formula for electing the majority of ihc party confer- of t ^ ,e PLP believed to have Islands 

leader on a wider franchise than enre on .■? c^rd vote. voted already in the eleebon for Dry. Sunny spells. Max. 13C 

the present Parliamentary This provision, which was re- , ” d€r - JP*- (55F). 

Labour Part)'- jected by party conference, last though. Itave promised 'their Wales, SW England, L of Man, 


would be unworkable in _ t , . . 

practice. DRY IN E. Showery and windy 

r elsewhere 

Meanwhile, around two-thirds England (except SW), Chann el 

the PLP are believed to have Islands 

ted already in the election for Dry. Sunny spells. Max. 13C 


Deutsche 


opportunities to pick up new 
businesses. like rite recent takri 
over of thc debts and agent 1st 


Mr r 


rendered vulnerable by the on rental will be £l50m this 
adverse Getgaan balance of pay- year — a level which will rise to 


Prospccls are growing of a month has now been resur- pa rt>est° se 0 ^ advice 

r-! divivior nt lllo ra-lnrl : n tVia non nam mf -tlllS WeeKend. 


if the- th ! u’- tlvri vrill 'too us fundamenial division at the reeled— to the concern of Right- 1X115 w 

showing nexi vree’; that v:e can conference between those who wingers. They believe it would The 

step un Industrial action if we want some form of electoral lead to a constitutional crisis dedar 

" . . / • _ «* P/>np0n tn inrliiffi) 1 rnAn uni/ *p» r T * h<r rtp/mn minrefap unxm fA wrl i: 


rues to seek tneir advice Scotland. N. Ireland 

?kend. Sunny spells, showers. Wind 

first ballot is to be strong to gale. Max. I3C (55F). 
dedared on Tuesday evening Outlook: England and Wales 


want to. th>-v have another i co,Ie ” t ' to include trade union if the prime minister were to and it seems certain that a | *^7- Scotland and N. Ireland 


think eomng.’ 


and local constituency repre- be rejected by confereoce but second ballot will be required, rain at times. 


y-..(j V' " rh a h : ~ framed seniatives a:- well as MPs. and still retained thc support of 
Zapata-moustached Mr. St*??l thosc ' vl, ° wam 10 SOc -R "tern- Labour MPs. 


Mr. Denis Healey remains the 
narrow favourite for leader. 


WORLDWIDE 


identifie.- closely with tiio new 
yon ore t* on of nr ,s nn p’^rer no 
loruvr primer'll to obey orders 
w’lhoul nucsiion at '•11 ti’r.os. 

Unlike his •rnd'tinpa! nre- 
riecossor. inclavV nri-on >»T:oer 

not nearly likely to luve 
been rccru.ied from the a mod 
force:*. Discmline >i a our'lity 
he learns v.-irJiin the conHnei 
of nr!:on l : fe. not snirethfag be 
b with him. 

Like sn many of bis 
coite j^ues beige incrc‘ , -‘i n "U‘ 
drawn from : r? <i : 1 s t ry . Mr. S‘?M 
— who !■« now pritidpil 
officer at Horficld Prison. 
Brastel — joined liic prison 
sere :ce in 1961 from enetneo’’- 
ine. Tie did in fact learn about 
d'-ginhnt* in the array ns an 
in f m t reman between 1955 and 
iP5S. But he came rather lo 
dcsp!5" the sor of mindles-- 
obedience to orders which, he 
says, prison officers are no 
loheer prepared to tolerate. 

The sort of anser that is 
being shown in the present 
dispute has long hcen evident, 
he says, in the resentment of 
nrison officers of their treat- 
ment in their working livet. He 
instanced cases where pri-on 
officers had been told they 
would lose pay if thev took time 
to dry off after standing in the 
rain for two hours in a prison 
exercise yard. 

. Unsocial hours and the prison 
sere ice’s reliance on excessive 
overtime — often about 20 
hours a week — had contributed 
to low morale. Mr. Steel, 
divorced himself five years ago. 
points to the high divorce rate 
among his members. 

During the past two or three 
years prison officers like Mr. 
Steel have grown increasingly 
unhappy about what they see 
3 s a lack of loyalty by the Prison 
Department in its failure to 
back sufficiently prison officers 
who are subjected to an increas- 
ing number of allegations of 
•* misconduct ** From prisoners. 

Coupled with the critical over- 
crowding problems in Britain’s 
prisons, Mr. Steel says all the 
ingredients for an industrial 
relations crisis in the service 
might have been seen by the 
Prison Department well in lime 
to avoid the present militancy. 1 


Moves to unseat Moran fail 


BY JOHN MOORE 


Auceio F 18 Si L. Pirns. S 21 73 

Algiers. S 23 73 Lbtbrn $ 19 66 

Am 3dm. S 9 46 Locomo F 12 54 

Athens S 22 7? London 5 12 54 

Bahrain S 26 79 Luxmbg. S 7 45 

Barclna. F 19 66 Lu*or S 37 86 

Beirut T 20 68 Madrid S 18 64 

Ballast C 11 52 Meiorca S 22 72 

Befqrd. S 72 54 Malaria F 20 68 


I ATTEMPTS by four directors of 
Christopher Moran Group to 
remove Mr. Christopher Moran 
from the board of the insurance 
broking group, which has large 
I Lloyd's interests, failed at an 
extraordinary general meeting 
yesterday. 

The four directors have 
resigned, leaving Mr. Moran on 
the board with two newly- 
appointed directors. 

The board, including Viscount 
Hail of Cynon Valley, the chair- 
man. Mr. Raymond Hall, the 
acting managing director, wore 
seeking Mr. Moran's removal 
through a special resolution 
which was to be put at the 
meeting yesterday. 

Mr. Moran, the former mana- 
ging director, is facing police 
charges of conspiracy to defraud 
certain Lloyd's underwriting 
syndicates and Lloyd’s has 
instituted statutory disciplinary 
proceedings against him on a 


separate matter. 

*■ Because of the nature of 
the charges brought against him 
we are convinced that Mr. 
Moran must cease to be a direc- 
tor," Mr. Victor Wood, one of 
the directors who took the moot- 
ing. told shareholders yesterday. 

But attempts by the board to 
put the resolution were blocked 
in a dramatic intervention by 
atr. Robin Potts, a barrister 
representing Eros Nominees. 
Eros Nominees bolds 36 per 
cent of the Moran equity. 

He proposed that the extra- 
ordinary general meeting 
" should be adjourned sine die.” 

Mr. Wood warned that if the 
resolution is carried “with the 
adjournment of the meeting for 
one second, never mind sine 
die. the heard will have to re- 
sign forthwith. ’’ 

After a poll votes represent- 
ing nearly 11m shares were cast 
by just 35 shareholders, largely 


repersenting offshore trusts, in 
favour of the adjournment 
Although 400 shareholders 
voted aginst the resolution, in- 
cluding large institutional hold- 
ings such as 6.9 per cent stake 
of London Trust, their votes 
represented only 4.55m shares. 

The directors, apart from Mr. 
Moran, promptly resigned. 

After a short adjournment i 
Mr. David Bryans said be bad 
been co-opted to the board and 
appointed chairman of the meet- 
ing by Mr. Moran. 

Administrative departments 
in Lloyd’s were studying the 
outcome of the meeting yester- 
day. “The position of the Lloyd’s 
broking company and the under- 
writing interests or the Moran 
group will be brought before 
the committee of Lloyd's at 
their meeting next Wednesday 
said Lloyd's last night. 

Directors resign, Pago 20 
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Giltn 


to the private investor. 


Dbrvnk. S 18 64 RevLjvle. B 10 50 
Ednbqh. F 9 48 Rhodes S 22 72 

Fern F 71 70 Bomc F 21 70 

Florence F 17 63 Sstzbni. F 7 45 

FranHi. F 7 45 Bjclihm. S 0 32 

Funchal F 22 72 S«ra-,b< 3 . F 9 48 

Geneva C 8 46 Svdnev F 21 70 

Gibritr. F 19 68 Tanaier S 24 75 

Gldsoaw C 9 48 Tel Aviv S 24 75 

G'msejr f« n 52 Tenerife S 23 73 

Helsinki S -1 30 Tokvo S 17 63 

H. Kang S 27 81 Tanin S 24 7* 

lnnihr|r. F 9 48 Viilencij S 19 66 

Invmss. C 9 48 Venice F 11 H 

l.o Man F 11 62 Vienne C 8 43 

Istanbul C 15 59 Wnr?*w C 2 36 

Jersey S 10 50 Zurich F 6 43 

Jobnrq S 25 77 

C— Cloudy. F— Fair. B — Bam. S — Sunny. 

T — Thunder. 


EEC asks producers to store steel 


BY GILES MERRITT IN LUXEMBOURG 


Strength and potential of Gifts 
la today's dimate, there are several good 
reasons for considering Gilts.— 

¥ It is widely predicted that short term 
interest rates will fall in the mar 
future. .As interest rate* fall, the prices 
of GOt -edged stocks should rise 
although your original inve-stravnt 
yield will remain constant: 

*£> In uiir opinion xtertmg i* likely to 
remain u relatively strung currency 
which should represent a favourable 
influence on Gilts. 

3fi Investment at current levels of 
interest rates will secure a high income 
nou- which should be maintained ov er 
thc longer term. 

JL 9 S 0 Finance Act 

Over the last decade the major 
financial institu duns such as pension 
funds and in&usnce companies have 
invested ninny thousands or millions or 
is in to CD la Now. thanks to the 19$0 
Finance Act, the same kind of investment 
opportunity is tar-cfficicatly available to 
the private investor through the medium 
of a prolraaonolly-tnanaged Gilt-edged 
-unit trust. 

Britannia Gilt Trust 
The aim uf the TYustisVi provide a high 
and secure- income together with capita] 
growth pmapecta as interest rates IstlL 


The Fund will normally invest only in 
BriUsh Government Securities arid the 
initial portfolio will consist of high coupon, 
long doted stocks. 

Britannia Scfaleslnger; combined 
strength, combined expertise 

The Tnwi is the first to bo launched by 
the recently merged Britannia 
Schlesinger Unit TVust Group. 

The TVust offers the benefits of ten 
outstanding investment management 
teams now operating together- the 
combined Group has no less thnn aof the 
top 30 beet performing unit trusts over 
the last tup yeare (Source: Planned 
Savings October I9S0L Tin* combined 
Group has conshierablv experience- in the 
management of fixed interest portfolios 
and currently manages substantial 
investments in this area of the market. 
Switching facility 
Investors can subsequently switch 

from the Gilt TVust to any other Trust 
within the Britannia Sclilesinger range 
at a SESS disco ant off the offer price. 

PIMS-a unique personal service 
investors of more than £5.000 will 
receive our -prMS"- Personal Investment 
Management Service - which provides a 
high In el af airnmunicstion between 
the investor and managers with detailed 


quarterly invest moot rc porta and 
investors meetings bold rvyjJnriy 
throughout the I.K. 

Uemenihcr UuL the- price of units and 
the income from thorn can go down as 
well as up 

As at 30th October the currert 
estimated smut yield (, n the oOtrpricc 
ufiA^Ip is UT. prr jrimim. 

1% Discount Offer 

Sinr-e kiun--h on September 1 31 h 
investors have placed £2J*Fr/i0ii in ibi 
IrusL We Innv therefore decided to 
itti'nd the dr.-o.iunt offi-r. 

1 : nita will V- allocated to you at the 
priccmIiapupanrcccipt.ifyiiurapfriM.v 
tion and will qualify for the spcchi 1 
discount of JS until 1st Dcvi-mta r. 
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EUROPEAN steel producers 
yesterday had talks here with 
Viscount Etienne Davignon, 
the EEC IndusLry Commis- 
sioner, to discuss a voluntary 
code to reinforce the compul- 
sory cuts in steel production 
to be imposed by the Nine, 
The code EEC steel makers 
are being asked lo ohser\e 
would place limits on deliveries- 
of steel, and is intended to pre- 
vent the major quantities of 
steel in stock from coming on 
to the greatly weakened Euro- 
pean market and further 
depressing prices. 


The regime Brussels has been 
awarded by the Council nf 
Ministers under Article 58 of 
the European Coal and Steel 
Community’s Treaty of Paris 
only covers production. 

Steel industry experts regard 
the code as vital to the produc- 
tion controls scheduled to last 
until m id-2 981. The voluntary 
element in the new strategy hfcs 
been overshadowed by the 
month-long delay caused by 
West German objections to the 
mandatory curbs. 

Count Otto Lambsdorff. the 
West German Economics Minis- 


ter, said that although West 
Germany had accepted the com- 
pulsory quota system, he was 
“ extremely sceptical ” about 
it succeeding. 

The effectiveness of The 
regime, reluctantly brought 
into force to replace the 
collapsed voluntary Davignon 
Code, still relies largely oa 
steel Industry self-discipline. 
But doubts are also growing 
inside the steel industry as to 
the practicability of the output 
curbs. 

Although the quotas are due 
to give each producer much the 


same EEC market share as 
before, no global picture of 
these quota shares is to be 
released. Britain's steel indus- 
try is expected to retain around 
15.5 per cent of all EEC output, 
and Bonn has asserted that 
West Germany's share will be 
32.85 per cent, but there have 
been reports that Italy will be 
spared the full proportionate 
burden of the cuts presumably 
at the expense of French, 
Belgian and Luxembourg pro- 
ducers. 

Agreement details. Page 2 
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1 Tvfc m-JW 2177- nr FRKFKONE nei(vb i ipmto-L 


l&Ukfcnim!Yaxi 


1 wisb to invest (minimunn'«*n 
in tfcr Hrilaiinlii ijih.Tn>-l nt ifc- prio- ruling 

Ipw-. l\di«oui>l 1 on receipt ut mvi-l«juc. 

A Chvqnnic mdard made payable Lo MMiand Ruifc Limited. 


.Hi R.WU- 

(Mr. Mr 


TTK*<T>iUlKS_ 

ualabr 


1-iA to lonre more abwitU» Britan*! Gilt 1 3tauLavtnMtl>o 

JaLcH PLUS rr-poft, 

I wifJi lu is- mat the income. 

1 would like infonaatioo im the Shim FjTiarac Schnag. 


MCXATTP E. . 

i Inrufrf, jant-UREUw-nll muN «an.i 


BRITANNIA SCI IU:SI,\GER GROUF 


Vlarw^ers of o\"er C-tOO-OOOjOOO oi private. 


insUtutional-and jictiiaicm fun&- 
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